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ness of money and low Reserve ratios at some interior 
centres. The stock crash is not yet liquidated. 





The business recession continues moderately and 
without any spectacular features on the production 
side. An important aspect is the large total of loans 
on securities carried by interior banks, and the tight- 








SIDE from fresh evi- 
dences in the records 
of the week that the 
decline in business ac- 
tivity continues at an 
apparently unchanged 
rate, the events of the 
week have been the 
conditions created and 
suggested by the assembling of Con- 
gress, and by the messages of the 
President and the report of the Sec- 
retary of the Treasury. On the sur- 
face these may appear to be wholly 
assuring, and to be convincing proof 
of the President’s implied statement 
that all the trouble is practically 
over, and that nothing important by 
way of remedy and reconstruction 
remains to be undertaken. The out- 
standing points in the Washington 
picture are the President’s air of 
confidence, and the seeming dispo- 
sition of Congress to make imme- 
diately effective the President’s rec- 
ommendation for a reduction of 1 
per cent in the income tax rate. 
This reduction, made practicable by 
an estimated Treasury surplus of 
$225 million at the end of the cur- 
rent fiscal year, will obviously be of 
very substantial assistance to cor- 
porations as well as to individual 
small tax payers; it is perhaps not 
generally realized that the reduction 
of 1 per cent in. the normal tax on 
individual earned incomes is a re- 
duction of two-thirds—which is dis- 
tinctly sweeping. 

As to the economics of the Presi- 
dent’s message, they will perhaps 
not be fully reassuring to informed 
economic students of business. In 











regard to banking reform by legis=" 





lation the President’s suggestion that 
a Congressional commission study 
the question of branch banking 
seems to promise great delay in a 
matter where promptness is evi- 
dently very desirable; Comptroller 
Pole, in public statements in recent 
months has pointed out with suffi- 
cient emphasis the unsatisfactori- 
ness of having increasingly large 
portions of the banking field occu- 
pied by chain systems which escape 
the Federal supervision which seems 
to be indispensable to sound banking. 
Nor does the President inspire addi- 
tional confidence in his banking prin- 
ciples when he speaks of “One of 
the fundamentals of the American 
credit system—which is that credit 
which is based on bank deposits 
should be controlled by persons 
within those areas which furnish 
these deposits and thus be subject 
to the restraints of local interest 
and public opinion within those 
areas.” 

With regard to the legitimate ob- 
jectives of tariff revision the Presi- 
dent seems to have in mind the idea 
that import duties may properly be 
increased in order (by hypothesis) 
to improve the position of industries 
where “there has been a substantial 
slackening of activity during the 
past few years, and a consequent 
decrease of employment due to in- 
surmountable competition in the 
products of that industry.” The im- 
plication plainly is that the un- 
favorable results of economic and 
business developments can be coun- 
terpoised by what is in effect gov- 
ernment aid, or negative subsidy, in 
the shape (Continued on Next Page, 
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of excluded competition. Most economists 
will feel that the proposed remedy is 
quite unsuited to the character of the 
symptoms. 

One point included’in the President’s 
message, and another which was omitted, 
seem to justify comment. The inclusion 
is the statement that “the long upward 
trend of fundamental progress, however, 
gave rise to overproduction as to profits, 
which translated itself into a wave of 
uncontrolled speculation in securities, re- 
sulting in the diversion of capital from 
business to the stock market, and the 
inevitable crash.” It is interesting to 
realize what the closing words of this 
sentence imply, namely, that Mr. Hoover 
foresaw the crash which was the in- 
evitable consequence of certain unwise 
tendencies. And one may perhaps feel 
some degree of concern that when an 
approaching catastrophe was thus clearly 
foreseen the delicate sentimental charac- 
ter of business activity made imprac- 
ticable a warning from the White House 
in time to avoid the crash. 

The omission is the absence of any 
recommendation on the part of the Presi- 
dent for the setting up of an adequate 
Federal system of empioyment bureaus. 
When Mr. Hoover, as Secretary of Com- 
merce presided over the President’s com- 
mittee on unemployment some seven 
years ago, one of the chief conclusions 
from the studies of that committee was 
the urgent need of a Federal system of 
employment bureaus and of employment 
statistics, so coordinated with similar 
State activities that first, the facts as to 
the degree and location of unemployment 
could be accurately and quickly ascer- 
tained; and second, that the unemployed, 
through the cooperation of Federal and 
State agencies, might be promptly sup- 
plied with work. This is clearly one of 
the pressing needs in the Federal Gov- 
ernment’s relation to unemployment. A 
request to Congress late in Mr. Coolidge’s 

Administration for an appropriation of 
$100,000 which would enable the Bureau 
of Labor Statistics to collect trustworthy 
figures of unemployment was disregarded 
by Congress. Perhaps this important 
omission will be remedied by a special re- 
quest from the President. If the judg- 
ment of the earlier committee on unem- 
ployment has any value, the matter is a 
pressing one. 

The movement of business activity is 
again most clearly indicated by the fig- 
ures of freight loadings for the latest 





week reported, that ended Nov. 23. The 
total of 950,280 cars for that week car- 
ries the loadings curve down practically 
in the line it has held for five weeks past, 
and close to the curve of 1927. The 
course of the curve is a clear indication 
of much more than a normal seasonal 
narrowing of goods distribution. 

Building contracts, on the other hand, 
show an upward movement for the clos- 
ing week of November, the F. W. Dodge 
Corporation giving the average daily 
value of contracts awarded for that week 
at over $25 million. The November total, 
on the basis of preliminary figures, will 
show a deficit of somewhere around 17 
per cent as compared with November of 
last year, whereas October showed a 
deficit of about 26 per cent. The up- 
ward movement in the closing week of 
last month was due to a $35 million con- 
tract for the Empire State building in 
New York City; this exceptional project 
does not materially modify the course of 
building activity, the cumulative total 
of which to the end of November as 
compared with the same period of last 
year has increased slightly to 12.4 per 
cent. 

In the iron and steel industry the 
most striking feature is the very sharp 
decline in the rate of pig iron produc- 
tion, the daily rate having decreased by 
9,698 tons, the largest reduction for a 
month since May, 1925. The Iron Age 
points out that a feature even more sig- 
nificant than the drop in the November 
rate was the much lower operating rate 
on Dec. 1, when the 177 furnaces in op- 
eration had an estimated operating rate 
of 98,450 tons a day compared with 113,- 
600 tons per day as the estimated rate 
for the 203 furnaces in operation on 
November 1. 

Money market conditions, taking the 
country as a whole, show considerable 
tightness of credit, with low Reserve 
Bank ratios at several of the interior cen- 
tres. The total of bank loans on securi- 
ties outside of New York continues prac- 
tically undiminished, and with the in- 
crease in total loans indicates clearly 
that there is a large varry-over from the 
stock market crash still to be disposed of. 
By no plausible hypothesis can the in- 
crease in loans be accounted for on the 
score of greater. business activity. This 
situation is one of the indeterminate ele- 
ments in the business outlook. How soon 
business will recover, and how far it will 
recover seems to depend very largely 
upon whether liquidation is courageous 
and thorough, or whether in a Pollyanna 
temper this burden is to be carried as a 
dead load. 

BENJAMIN BAKER. 
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HE stock market resumed its ad- 
T vance this week and a large num- 

ber of the important issues broke 
through into new high ground for the 
recovery. The rise did not hold as well 
as might have been wished, however, and 
in some cases as much as half the recov- 
ery had been lost by Thursday’s close. 
Volume of trading, which had fallen off 
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Ef- Ad- 
na just- 


ed. 
Bw. &@. Steel. NO .26 Gen. Elec.. 05 
Gen. Motors. 17 .30 Anaconda ..10 .18 
Am. Can..... 14 -20 Radio 0 
-10 Mont. Ward. 5 


To compute the wolgmes average, multi- 
ply the price of each stock by its ates 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of a construction of this average 
appeared in The Annalist of Jan. 

e 3. Reprints of this article may be ob- 
ained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
markedly on last week’s decline, 
expanded again. 

The market held well enough on the 
secondary reaction, which ran through 
last week and into Monday. This fact 
and the marked decline in volume gave 
some suggestion that an oversold condi- 
tion had developed. A general upward 
movement set in Monday, which con- 
tinued to Thursday morning, when a 
reactionary tone developed. 

The leadership on the rally has been 
of moderately good quality. General 
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MARKETS 


Electric, American Can, Sears-Roebuck, 
Johns-Manville, Radio, the public utili- 
ties and some of the railroad stocks ad- 
vanced sharply. On Wednesday there 
were good gains in a number of the 
specialties. 

It has been noticeable, however, that 
several important stocks have rallied less 
vigorously than the rest of the market. 
Steel did not advance rapidly and suf- 
fered a rather deep reaction Thursday 
afternoon. Montgomery Ward has done 
relatively little. Several of the standard 
railroad issues, notably New York Cen- 
tral, have been apathetic. The rubber 
and tire stocks have held back and the 
coppers have at times looked actually 
weak. 

The general run of comment on the 
business situation, although jess prepas- 
terous than it was a fortnight ago, has 
not yet regained the bounds of ration- 
ality. A well-known bank in its monthly 
review of business states, for example, 
that the decline in steel production has 
been in part (and by implication in 
large part) the result of seasonal influ- 
ences. As a matter of fact, the recent 
spectacular drop in steel output has oc- 
curred at a season of the year when 
operations are usually expanding. Ona 
corrected for seasonal variation basis the 
fall in operations of the Steel Corpora- 
tion has amounted to about 40 per cent. 

Construction programs for next year 
are stated as though they represented 
abnormally heavy expenditures. In most 
cases they are actually little if any in 
excess of the norma! outlay. A few mod- 
erate increases in public utility construc- 
tion outlays are not going to remedy the 
bad situation in residential building or 
in the motor industry. The radio indus- 
try is going through a period of read- 
justment. The copper. market is seem- 
ingly on the verge of paying the penalty 
for last Spring’s unhealthy marking up 
of prices. The losses in the stock market 
have not yet been digested. When these 
difficulties have been overcome or offset, 
business will return to normality. But 
this is likely to be a lengthy process. It 
cannot be hurried by publicity “drive” 
methods. 

In this connection it is interesting to 
note the remarks of George B. Ever- 
itt, president of Montgomery Ward & 
Co., in an address at Chicago this 
week. Mr. Everitt estimates that the 
buying power of between 25 and 30 mil- 
lion people has been affected by the col- 
lapse in stock prices. He believes that 
the public has “overbought” during the 
past several years and that a breathing 
spell is necessary to allow people to pay 
for and wear out the goods which they 
have acquired. He emphasizes the fact 
that although inventories are not large 
there is a great quantity of goods sold 
on time and not yet paid for, which con- 
stitutes as serious a problem as would an 
accumulation of stocks on merchants’ 
shelves. 

Such a statement from a man in Mr. 
Everitt’s position is more likely to be 
consistent with the facts than the forced 
optimism of bank officials. And the 
truth, however unpleasant, is certainly a 
sounder basis for eventual business re- 
covery than the pleasant fictions to 
which we have listened so frequently over 
the past month. 

During the week steriing exchange ad- 
vanced to the gold export point. A num- 
ber of other European currencies rose to 
approximately the gold shipping level. 
It is likely that a heavy outward move- 
ment of gold will take place during the 
next few months. 

A. McB. 
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Sharp: Decline in Interest Rates; Loans of Member 
Banks Continue to Expand 


ONEY rates have con- 
tinued to decline with 
what to the present 
generation of specula- 
tors must seem like 
astonishing rapidity. 
At the end of Novem- 
ber, call money was 
down to 44 per cent, 
as contrasted with 6 per cent at the end 

of October and 20 per cent at the recent 
peak; 60-90-day time money was down 

to 4% per cent, as against 6 per cent 
at the end of October and 9% per cent 
at the peak; commercial paper was 
down to 5 per cent, as against 6 per 
cent at the end of October and 6% per 
cent at the top; and 90-day bankers’ 
acceptances had declined to 3% per 


sonal variation, began a swift decline 
from about 6 to about 2% per cent. 
The bull market which culminated in 
September, 1899, did not, however, really 
get under way until March, 1898. 

The third of these three instances was 
the only one in which a genuine bull 
market began immediately upon the end 
of the preceding decline. On that occa- 
sion stock prices started upward in Oc- 
tober, 1907, and time money fell with 
startling rapidity from December, 1907, 
well into the following Summer. 

What happened in 1921 and 1924 is 
evident from Chart 2. The unusual aspect 
of the present decline in interest rates is 


Chart 1 
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cent, as against 45% per cent at the end 
of October and 5% per cent at the peak. 

The average daily renewal rate on 
call money for November, adjusted for 
seasonal variation, was 5.15 per cent, as 
against 6.07 per cent for October and 
8.74 per cent for September. For No- 
vember the corresponding average for 
60-90-day time loans was 5.20 per cent, 
as against 7.31 per cent for October 
and 8.61 per cent for September. The 
November figure for commercial paper 
was 5.39 per cent, as against 6.09 per 
cent for October and 6.12 per cent for 
September. And the average daily asked 
rate on 90-day acceptances for Novem- 
ber was 4.26 per cent, as against 5.01 
per cent for October and 5.12 per cent 
for September. 

As suggested by Chart 1, there have 
been, as a matter of fact, other occa- 
sions on which interest rates have fallen 
nearly, if not quite, as rapidly as they 
are falling at present. Besides the in- 
stances shown on the chart, there were 
three notable occasions in pre-war his- 
tory: 1893, 1896 and 1908. In July, 
1893, stock prices reached the bottom of 
the severe bear market which began 
only the preceding February. Time 
money rates started downward the 
same month, and by the end of the 
year had fallen from above 7 to about 
2% per cent. The response of the stock 
market to this easing was sharp but 


,not lasting; after three months of sharp 


recovery prices moved horizontally for 
nearly two years before going into an- 
other severe decline, although the bottom 
reached in July, 1893, was not again 
touched until December, 1895. 

The bottom of this next bear market 
was reached August, 1896, and in Octo- 
ber time money rates, adjusted for sea- 





not the rapidity of the decline, but the 
promptness with which the most rapid 
phase of the decline has followed the 
decline in the stock market. On the basis 
of what has happened on similar occa- 
sions in the past, it would not, therefore, 
be unreasonable to expect an upward 
movement in the stock market lasting 
until next February, although the ques- 
tion of how substantial this movement 
will be and of how greatly the future 
outlook will have changed in the mean- 
time is complicated by many problems 
which are at present far from solution. 

With respect to the money market out- 
look, it is illuminating to note that, with 
one exception, on each of the pre-war 
occasions when liquidation in securities 
was an important factor in easing the 
money market, the decline in interest 
rates did not cease until open market 
quotations were far below present levels. 
In 1894, 1897 and 1908 time money went 
to 2% per cent or lower and commercial 
paper rates fell to between 2% and 4 
per cent. To these instances may be 
added that of 1904, when time money 
went below 3 per cent. In 1921 the de- 
cline in interest rates was undoubtedly 
delayed by the necessity of liquidating 
commercial and real estate as well as 
collateral loans,. a necessity which is 
apparently not so important a factor in 
the present situation, unless, as feared 
by some economists, there exists at pres- 
ent an inflation of bank credit based on 
instalment finance paper and an over- 
extension of construction financing. 

It is also amusing to observe that tech- 
nically the recent decline in stock prices 
has brought much belated justification to 
commercial paper rates as a stock mar- 
ket forecaster. Commercial paper rates, 


adjusted for seasonal variation, crossed 
the 5 per cent line in July, 1928, a de- 
velopment which had indicated approxi- 
mately the peaks of past bull markets in 
stocks. On Aug. 3, 1928, the weighted 
average of eight leading industrial stocks 
closed at 144.2, whereas on the recent 
decline it fell to 133.0. Any one who had 
had the blind faith to sell and stay short 
of a weighted selection of these eight 
issues at the beginning of August, 1928, 
and had had the impossible good luck to 
cover at the lowest prices reached on 
Nov. 13, 1929, would have made a profit 
of about 11 points! 

One of the problems which complicates 
the question of the permanence of any 
further rise which may develop in stock 
prices is the absence thus far of any im- 
portant liquidation in loans on securities 
by the banks despite the heavy reduc- 
tion in brokers’ loans. As shown by 
Chart 3, brokers’ loans at the end of 
November were down to $3,450,000,000, 
a decrease of $3,354,000,000, or nearly 50 
per cent, from the Oct. 2 peak of $6,804,- 
000,000. Most of this decrease, however, 
was in loans for account of non-bank 
lenders, the changes between Oct. 2 and 


_Nov. 27 having been as shown in Table I. 


TABLE I. BROKERS’ LOANS. 
(Millions.) 
Nov.27. Oct.2. Dec. 
For own account.. $831 $1,071 $240 
For acct. out-of-town bks. 638 1,826 1,188 
For acct. of others....... 1,982 3,907 1,925 


. . $3,450 $6,804 $3,354 


The situation iS even more strikingly 
revealed by the weekly returns of the 
banks in leading cities which report to 
the Federal Reserve Board. In addition 
to the usual chart (Chart 4), there is 
shown herewith Chart 5, which shows the 
loans and investments of the reporting 
banks by weeks, without any adjustment 
for seasonal variation, for the period 
since the beginning of the present year 
The sharp peak in the curve which traces 
the movement of loans on securities oc- 
curred Oct. 30 and was, of course, the 
result of the banks having to make good 
the deficiency created by the sudden 
withdrawal of funds by non-banking 
lenders in the call-money market. In 
the four weeks which have passed sirice 





240 


STOCK PRICES 


a) 
tw 
oO 


9¢ 


STOCK PRICES—DOLLARS 
D i) 
Oo. 8 


m 
° 





NS 


y 
SSS 


mS 


SS 
aN 
» 
= Ss 
| SF 
NS 


100} 


FE MONTHLY PRICE RA 
25 INDUSTRIALS 


et 


6olL-__ i 
1920 192) 1922 1923 


; 
; 
cece’ 


iN 
ANS 


sso 


a 


80F 


Oy 


~ 








1924 





[ INTEREST RATES AND INDUSTRIAL | 


> 
“Disg 








that emergency, there has been a shary 
reduction in bank loans on securities, 
but the reduction up to the end of Novem 
ber still left the total at a level which 
was higher, except for the week imyie- 
diately preceding the emergency, than 
for any other reporting date on record. 
he question naturally arises: 

When will this record-breaking accumu- 
lation of bank loans on securities be liqui- 
dated, and will it be accompanied by a 
fresh outburst of selling in the stock 
market or can it be accomplished grad- 
_ually? Statisticians are fond of comput- 
ing the ratio of brokers’ loans to the 
total market value of listed securities, but 
what about the ratio of the banks’ loans 
on securities to the total market value 
of listed securities? That ratio must 
now, excepting of course the three weeks 
when an emergency existed, be far 
higher than at any other time in our 
history. Obviously no rise in stock 
prices can proceed very far before such 
loans, many of which are now secured 


Chart 2 
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lotted on an inverted scale in order to show cyclical relationship with 
Prior to the present abnormal stock market cycle, the tendency was for 


cyclical rises in interest rates to precede bear markets in stocks, and for cyclical declines 


(shown by rises on the chart) to precede bull markets in stocks. 


The rise of commercial 


paper rates above 5 per cent was formerly a reliable indication of the near approach of 


the end of a bull market in stocks. 
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by collateral the market value of which 
is probably well below the amount of the 
loan, will be liquidated, thus checking 
the advance in prices. Evidently, in 
view of the facts thus shown, we are 


by Chart 6, were a sharp rise in holdings 
of government securities and a sharp de- 
crease in holdings of bankers’ accep- 
tances. The rise in government securi- 


eleven districts there was a total increase 
of $4,557,000. Liquidation of member 


bank indebtedness has therefore been 
most rapid in the area where the influ- 


Chart 3 





now in the curious situation of depend 

ing upon a-rise in the stock market for 

the further liquidation of bank credit. 
Chart 4 
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Monthly averages of weekly data, ad- 
justed for seasonal variation. On account 
of the sudden and sweeping change in the 
financial “i which vceurred with the 


weekly Feporting date in October, have 
been averaged in November instead of 
with October. 

Not only loans on securities, but also 
all other loans of the reporting member 
banks, are at practically the highest level 
in history. In view of the fact that busi- 
‘ness activity has been declining for sev- 
eral months, and inasmuch as commodity 
prices have fallen sharply, it is difficult 
to account for this continued rise other 
than as an effect of the stock market 
panic. Even then it is difficult to account 
for it except by remembering that the 
classification of these loans is entirely 
the province of the reporting banks. It 
may well be that loans on securities have 
been transferred on purely technical 
grounds from the one category to the 
other. Another factor which may well 
have caused the continued rise in all 
other loans is the uncertain, not to say 
unsound, position of the building and 
real estate business in some sections. In 
Philadelphia, for example, twelve lead- 
ing trust companies have agreed to co- 
operate with the Philadelphia Real 
Estate Board in a plan to declare a six 
months’ moratorium, during which no 
calls are to be made for the payment of 
first mortgages or instalments on them. 
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ties was, of course, one of the emergency 
measures necessitated by the panic of 
Oct. 29, as shown by Chart 7. It repre- 
sents, however, a more fundamental 
change in that the Federal Reserve 
banks, for reasons best known to them- 
selves, did not sell off their government 
securities with the passing of the crisis, 
but instead disposed of a considerable 
quantity of acceptances. The panic of 
Oct. 29 also brought about a sharp in- 
crease in member bank borrowing at the 
Reserve banks, about half of which has 
since been repaid. 
Chart 6 


RESERVE BANK CREDIT 


(A \ 9 





La iW 4 
{| a 
TOTAL RE iC BANK H 
OTA. agN Vy 


i) 





y 


BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 























9926 1927 1928 1929. 


A 4 
i924 1925 





Monthly ovemnae of weakly da 
justed = ponnenes vers 
re) e sudden and sweeping is chang 
financial tion which occurred “— 4 
passe of t. 29, the data for Oct. 

t weekly reporting date in October, hs have 
been averaged in with November instead 
with October. 


In this connection it is pertinent to 
note that this reduction in discounts for 
member banks has been due mainly to 
liquidation of member bank indebtedness 
in the Second Federal Reserve District, 
where, between Oct. 30 and Nov. 27, 
there was a decrease of $117,145,000 
(from $246,122,000 to $128,977,000) ; the 
other eleven districts show, indeed, an 
increase of $38,456,000 (from $744,916,- 
000 to $783,372,000). Between Oct. 2, 
when the peak in brokers’ loans was 
reached, and Nov. 27, discounts for met1.i- 
ber banks in the second district de- 
creased $22,841,000, whereas in the other 





' dencies over a period of time. 


ence of stock market operations is pre- 
dominant, a tendency which the Federal 
Reserve Bank of Boston, in its December 
Monthly Review, comments upon as 
follows: 

The contraction in Federal Reserve 
borrowings appears to have occurred in 
those lecalities where the activities are 
most closely in touch with the stock mar- 
ket, the total of borrowings having been 
reduced in Boston member banks and in 
the State totals of all member banks in 
Rhode Island and Connecticut. On the 
other hand, the localities which increased 
their borrowings during this period were 
those which were located furthest from 
the financial centres, and included the 
State totals of all banks in Massachusetts 
located outside of Boston and the total 
of all member banks in Maine, New 
Hampshire and Vermont. 


A factor which is exerting and will 
probably continue to exert a strong in- 
fluence toward lower interest rates is the 
declining volume of new security issues. 
In November there was a further sharp 
decrease, especially in new stock offer- 
ings, a dectease which is obscured some- 
what as shown by Chart 8, where the 
three curves have been smoothed by the 
use of a three months’ moving average, 
adjusted for seasonal variation, a device 
which is necessary in’ order to obtain a 
comprehensive picture of trends and ten- 
The last 
points’ plotted on this chart represent 
the seasonally adjusted daily averages 
for September, October and November 
(preliminary), centred at October, so 





that the position of these points is still 
influenced by the stupendous total of yew 
stock offerings in September, which, ac- 
cording to The Commercial and Financial 


Chronicle, amounted to $1,265,387,000, in’ 


addition to which bonds to the total of 

$242,000,000 were floated. 

TABLE Il. NEW Parosats SECURITY 

oe e daily data, adjusted for seasonal 
on, in millions. Original monthly 


i from he Commercial and 
Financial ean 
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1929. 
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The separate monthly data, adjusted 
for seasonal variation, show better at 
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security offerings than do the moving 
average data shown on the chart. These 
are given, for a period of a year back, in 
Table II. 
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sonal variation. Last point plotted repre- 
sents average for September, October and 
November (November data preliminary). 


In November, according to figures 
compiled by The Journal of Commerce, 


which are used as preliminary data for 
Chart 8, new corporate security offerings 
amounted to only $243,061,000, as 
against $839,371,000 in October, distribu- 
ted as shown in Table III. 

TABLE Ill. NEW CORPORATE SECUR- 














ITY ISSUES 
(Journal of Commerce) 

(Thousands) 
Bonds— Nov., 1929. Oct., 1929. 
EE sa dials bao5. ealaute on $28,000 $24,220 
Pie Wiiity ... 2.6.02. 2,064 59,293 
ag ica d erciaeeen 22,650 110,450 
ee 2,900 9,518 
RE EE i ose ccdwndaw 6,290 13,452 
WEEE Fed evcdisdscasss seaie 49,000 
- ER ere $61,904 $265,933 

Stocks— 

ee re 2,114 4,000 
Public utility .......... 2,738 92,738 
aad nie iacnek 171,865 245,647 
EE Fi pinacsk-ceosees 4,440 229,381 
cs asduain ced ete 1,672 
PI iraia cere. 0:0 viesiareaoceed $181,157 $573,438 
Grand total .........$243,061 $839,371 


Still another factor which has been 
operating on the side of easier money, 
and one which has been generally over- 
looked amid the rapid changes which have 
been occurring in other money market 
factors, has been the gradual decrease in 
the amount of gold certificates in circu- 
lation and the substitution of Federal Re- 
serve notes. At the end of October the 
amount of gold certificates outstanding 
was $846,000,000, as compared with a re- 
cent peak of $1,113,000,000 at the end of 
December, 1925; whereas the amount of 


Federal Reserve notes in circulation at 
the end of October was $1,869,000,000, as 
contrasted with a recent low point of $1,- 
561,000,000 at the end of January, 1928. 
The amount of gold certificates in circu- 
lation at the end of October was the low- 
est since the end of July, 1924; and the 
amount of Federal Reserve notes in cir- 
culation at the end of last October was 
the highest since the end of May, 1924. 
A factor which will work against the 
downward movement of interest rates is 
the outflow of gold. We are already past 
the period of heaviest seasonal demand 
for gold from abroad, and yet French 
exchange rates remain practically at the 
gold export point, German exchange has 
reached a new high on the present move- 
ment and sterling has shown persistent 
strength at a level where only a slight 
further rise would be necessary to carry 
it across the gold export point. Money 
rates in London have fallen sharply, it 
is true, but the British discount rate is 
still 1 per cent above the New York 
rediscount rate, and the opinion seems to 
be general that it will be kept that much 
above the New York rate until the bul- 
lion account of the Bank of England has 
shown a further and substantial improve- 
ment. As shown by Chart 9, the ten- 
dency has been toward contraction of our 
gold import balance since last April, and 





in November exports exceeded imports. 

Chart 9, incidentally, has been revise! 
to include the effect of earmarking oper- 
ations as well as actual imports and 
exports of gold, so that the curve of 
gold movements now represents a three 
months’ moving average of net additions 
to the monetary gold stock of the United 
States, adjusted for seasonal variation, 
except that the negligible monthly 
amounts of additions through domestic 
production are not included. At the end 
of November, on the basis of preliminary 
data, the amount of gold under earmark 
for foreign account—gold which could be 
exported immediately without any effect 
on the money market or on the monetary 
gold stock—was $117,300,000. At the end 
of 1928, according to the last annual re- 
port of the Federal Reserve Board, the 
amount of earmarked gold was $79,897,- 
000. By using the figures reported each 
month showing changes in the amount 
under earmark, we obtain the following 
monthly figures, which may be of gen- 
eral, though possibly of only academic, 
interest: 


Dec. 31....$79,897,000 June 30... .$80,200,000 
Jan. 31....144,900,000 July 31... .102,200,000 
Feb. 28....144,900,000 Aug. 31... .103,200,000 
Mar. 31... .137,400,000 Sep. 30... .109,800,000 
Apr. 30.... 88,800,000 Oct. 31... .114,300,000 
May 31.... 72,700,000 Nov. 30... .117,300,000 


D. W. ELLSwWorTH. 


Economic and Business Passages From the 
President's Message 


mmHE following extracts 
from President Hoo- 
ver’s first annual 
message to Congress, 
transmitted on Tues- 
day of this week, 
cover all those points 
of the message which 
may be considered to 
embody a Presidential view of economics 
or of business policy outside of the 
operation of the government depart- 
ments. They are reprinted in this com- 
pact form in order to furnish a conve- 
nient record. Mere recitals of fact are 
omitted. 





Tax Reduction 


The estimate submitted to me by the 
Secretary of the Treasury and the Budget 
irector indicates that the government 
will close the fiscal year 1930 with a 
surplus of about $225,000,000 and the 
*iscal year 1931 with a surplus of about 
£123,000,000. Owing to unusual cireum- 
tances, it has been extremely difficult 
. estimate future revenues wh = 
caracy. 

I believe, however, that the Congress 
will be fully justified in giving the bene- 
fits of the prospective surpluses to the 
taxpayers, particularly as ample provi- 
sion for debt reduction has been made 
in both years through the form of debt 
retirement from ordinary revenues. In 
view of the uncertainty in respect of 
future revenues and the comparatively 
small size of the indicated surplus in 
1931, relief should take the form of a 
provisional revision of tax rates. 

I recommend that the normal income 
tax rates applicable to the incomes of 
individuals for the calendar year 1929 be 
reduced from 5, 3 and 1% per cent to 
4, 2 and % per cent, and that the tax 
on the income of corporations for the 
calendar year 1929 be reduced from 12 
to 11 per cent. It is estimated that this 
will result in a reduction of $160,000,000 
in income taxes to be collected during 
the calendar year 1930. The loss in 
revenue will be divided approximately 
equally between the fiscal years 1930 
and 1931. Such a program will give a 
measure of tax relief to the maximum 
number of taxpayers, with relatively 
larger benefits to taxpayers with small ° 
or moderate incomes. 


General Economic Situation 


The country has enjoyed a large de- 
gree of prosperity and sound progress 
sring the past year, with a steady in- 


s 


provement in methods of production and 
distribution and consequent advance- 
ment in standards of living. Progress 
has, of course, been unequal among in- 
dustries, and some, such as coal, lumber, 
leather and textiles, still lag behind. The 
long upward trend of fundamental prog- 
ress, however, gave rise to over-optimism 
as to profits, which translated itself into 
a wave of uncontrolled speculation: in 
securities, resulting in the diversion of 
capital from business to the stock market 
and the inevitable crash. [italics THE 
ANNALIST’S.] The natural consequences 
have been a reduction in the consumption 
of luxuries and semi-necessities by those 
who have met with losses, and a number 
of persons thrown temporarily out of 
employment. Prices of agricultural prod- 
ucts dealt in upon the great markets 
have been affected in sympathy with the 
stock crash. 

Fortunately, the Federal Reserve Sys- 
tem had taken measures to strengthen 
the position against the day when specu- 
lation would break, which together with 
the strong position of the banks has car- 
ried the whole credit system through the 
crisis without impairment. The capital 
which has been hitherto absorbed in stock 
market loans for speculative purposes is 
now returning to the normal channels 
of business. There has been no inflation 
in the prices of commodities; there has 
been no undue accumulation of goods, 
and foreign trade has expanded to a 
magnitude which exerts a steadying in- 
fluence upon activity in industry and 
employment. 

The sudden threat of unemployment 
and especially the recollection of the eco- 
nomic consequences of previous crashes 
under a much less secured financial sys- 
tem created unwarranted pessimism and 
fear. It was recalled that past storms 
of similar character had resulted in re- 
trenchment of construction, reduction of 
wages and laying off of workers. The 
natural result was the tendency of busi- 
ness agencies throughout the country to 
pause in their plans and proposals for 
continuation and extension of their busi- 
nesses, and this hesitation unchecked 
could in itself intensify into a depression 
with widespread unemployment and suf- 
fering. 

I have, therefore, instituted systematic, 
voluntary measures of cooperation with 
the business institutions and with State 
and municipal authorities to make cer- 
tain that fundamental businesses of the 
country shall continue as usual, that 
wages and therefore consuming power 
shall not be reduced, and that a special 


effort shall be made to expand construc- 
tion work in order to assist in equalizing 
other deficits in employment. Due to 
the enlarged sense of cooperation and re- 
sponsibility which has grown in the busi- 
ness world during the past few years, the 
response has been remarkable and satis- 
factory. We have canvassed the Federal 
Government and instituted measures of 
prudent expansion in such work that 
should be helpful, and upon which the 
different departments will make some 
early recommendations to Congress. 

am convinced that through these 
measures we have re-established confi- 
dence. Wages should remain stable. A 
very large degree of industrial unem- 
ployment and suffering which would 
otherwise have occurred has been pre- 
vented. Agricultural prices have reflect- 
ed the returning confidence. The meas- 
ures taken must be vigorously pursued 
until normal conditions are restored. 


Agriculture 


_ The agricultural situation is improv- 
ing. The gross farm income as estimated 
by the Department of Agriculture for the 
crop season 1926-27 was $12,100,000,000, 
for 1927-28 it was $12,300,000,000, for 
1928-29 it was $12,500,000,000, and, es- 
timated on the basis of prices since the 
last harvest, the value of the 1929-30 
crop would be over $12,650,000,000. The 
slight decline in general commodity 
prices during the past few years natu- 
rally assists the farmers’ buying power. 

The number of farmer bankruptcies is 
very materially decreased below previous 
years. The decline in land values now 
seems to be arrested and rate of move- 
ment from the farm to the city has been 
reduced. Not all sections of agriculture, 
of course, have fared equally, and some 
areas have suffered from drought, Re- 
sponsible farm leaders have assured me 
that a large measure of confidence is re- 
turning to agriculture and that a feeling 
of optimism pervades that industry. 

The most extensive action for strength- 
ening the agricultural industry ever 
taken by any government was inaugu- 
rated through the farm marketing act of 
June 15 last. Under its provisions the 
Federal Farm Board has been established, 
comprised of men long and widely ex- 
perienced in agriculture and sponsored 
by the farm organizations of the country. 
During its short period of existence the 
board has taken definite steps toward a 
more efficient organization of agricul- 
ture, toward the elimination of waste in 
marketing and toward the upbuilding of 
farmers’ marketing organizations on 


sounder and more efficient lines. Sub- 
stantial headway has been made in the 
organization of four of the basic com- 
modities—grain, cotton, live stock and 
wool. Support by the board to coopera- 
tive marketing organizations and other 
soard activities undoubtedly have served 
to steady the farmers’ market during the 
recent crisis and have operated also as 
a great stimulus to cooperative organi- 
zation of agriculture. The problems of 
the industry are most complex and the 
need for sound organization is impera- 
tive. Yet the board is moving rapidly 
along the lines laid out for it in the act, 
facilitating the creation by farmers of 
farmer-owned and farmer-controlled or- 
ganizations and federating them into cen- 
tral institutions, with a view to increas- 
ing the bargaining power of agriculture, 
preventing and controlling surpluses and 
mobilizing the economic power of agri- 
culture. ' 


The Tariff 


The special session of Congress was 
called to expedite the fulfillment of 
party pledges of agricultural relief and 
the tariff. The pledge of farm relief 
has been carried out. At that time | 
stated the principles upon which I be- 
lieved action. should be taken in respect 
to the tariff: 

An effective tariff upon agricul- 
tural products, that will compensate 
the farmer’s higher costs and higher 
standards of living, has a dual pur- 
pose. Such a tariff not only protects 
the farmer in our domestic market 
but it also stimulates him to diversify 
his crops and to grow products that 

_ he could not otherwise produce, and 
thus lessens his dependence upon ex- 
ports to foreign markets. The great 
expansion of production abroad under 
the conditions I have mentioned ren- 
ders foreign competition in our export 
markets increasingly serious. It seems 
but natural, therefore, that the Ameri- 
can farmer, having been greatly han- 
dicapped in his foreign market by such 
competition from the younger expand- 
ing countries, should ask that foreign 
access to our domestic market should 
be regulated by taking into account 
the differences in our costs of produc- 
tion. * * -* 

In considering the tariff for other 
industries than agriculture, we find 
that there have been economic shifts 
necessitating a readjustment of some 
of the tariff schedules. Seven years 
of experience under the tariff bill 
enacted in 1922 have demonstrated the 
wisdom of Congress in the enactment 
of that measure. On the whole it has 
worked well. In the main our wages 
have been maintained at high levels; 








1102 





THE ANNALIST 


Friday, December 6, 1929 





our exports and imports have steadily 
increased; with some exceptions our 
manufacturing industries have been 
prosperous. Nevertheless, economic 
changes have taken place during that 
time which have placed certain domes- 
tic products at a disadvantage and 
new industries have come into being, 
all of which create the necessity for 
some limited changes in the schedules 
and in the administrative clauses of 
the laws as written in 1922. 

It would seem to me that the. test 
of necessity for revision is, in the 
main, whether there has been a sub- 
stantial rey | of activity in an 
industry during the past few years, 
and a consequent decrease of employ- 
ment due to insurmountable competi- 
tion in the products of that industry. 
It is not as if we were setting up a 
new basis of protective duties. We 
did that seven years ago. What 
we need to remedy now is whatever 
substantial loss of employment may 
have resulted from shifts since that 
time. * * * 

In determining changes in our tariff 
we must not fail to take into account 
the broad interests of the country as a 
whole, and such interests include our 
tariff relations with other countries. 


No condition has arisen in my view 
to change these principles stated at the 
o ng of special session. I am 
fl rmly of the opinion that their applica- 
tion to the pending revision will give the 
country the kind of a tariff law it both 
needs and wants. It would be most help- 
ful if action should be taken at an eavly 
moment, more especially at a time when 
business and agriculture are both co- 
+ congas to minimize future uncertain- 

es. It is just that they should know 
what the rates are to be. 

. Even a limited revision requires the 
consideration and readjustment of man 
items. The exhaustive inquiries and val- 
uable debate from men representative of 
all parts of the country which is needed 
to determine the detailed rates must 
necessarily be accomplished in the Con- 
gress. However perfectly this rate struc- 
ture may be framed at any given time, 
the shifting of economic forces which in- 
_evitably occurs will render changes in 
some items desirable between the neces- 
sarily long intervals of congressional re- 
vision. Injustices are bound to develop, 
such as were experienced by the dairy- 
men, the flax producers, the glass in- 
dustry and others, under the 1922 rates. 
For this reason, I have been most 
anxious that the broad By oy of the 
flexible tariff as provided in the existing 
law should be peeves and its delays 
in action avoided by more expeditious 
methods of determining the costs of pro- 
duction at home and abroad, with execu- 
tive authority to promulgate such 
S upon recommendation of the 
Tariff ———- —— By weno in- 
vestigation. anges by the Congress in 
the isolated items such as those to which 
I have referred would have been most 
unlikely both because of the concentra- 
tions of oppositions in the country, who 
could see no advantage to their own in- 
dustry or State, and because of the diffi- 
culty of limiting consideration by the 
Congress to such isolated cases. 

There is no fundamental conflict be- 
tween the interests of the farmer and 
the worker. Lowering of the standards 
of —_ either tends to destroy the 
other. e prosperity of one rests upon 
the well-being of the other. Nor is there 
any real ct between the East and 
the West or the North and the South in 
the United States. The complete inter- 
locking of economic dependence, the com- 
mon striving for social and spiritual 

rogress, our common heritage as Amer- 

s, and the infinite web of national 
sentiment, have created a solidarity in a 
— i unparalleled in all human 
istory. ese invisible bonds should not 
and can not be shattered by differences 
of opinion growing out of discussion of 
a tariff. 


Highways 


* * * Federal aid in the construction 
f the highway systems in conjunction 
with the States has proved to be benefi- 
cial and stimulating. We must ultimately 
give consideration to the increase of our 
contribution to these systems, particu- 
larly with a view to stimulating the im- 
provement of farm-to-market roads. 


Railways 
* * * We have, however, not yet as- 
sured for the future that adequate sys- 


tem of transportation through consolida- 
tions which was the objective of the Con- 


gress in the transportation act. The 






chief purpose of consolidation is to se- 
cure well balanced systems with more 
uniform and satisfactory rate structure, 
a more stable financial structure, more 
equitable distribution of traffic, greater 
efficiency, and single-line instead of 
multiple-line hauls. In this way the 
country will have the assurance of better- 
service and ultimately at lower and more 
even rates than would otherwise be at- 
tained. Legislation to simplify and ex- 
pedite consolidation meth and better 
to 4 a public interest should be en- 


acted. ; 

Consideration should also be given to 
relief of the members of the commission 
from the necessity of detailed attention 
to comparatively inconsequential matters 
which, under the existing law, must re- 
ceive their direct and personal considera- 
tion. It is in the public interest that the 
members of the commission should not 
be so pressed by minor matters that they 
have inadequate time for investigation 
and consideration of the larger questions 
committed to them for solution. As to 
many of these minor matters, the func- 
tion of the commission might well be 
made revisory, and the primary respon- 
sibility delegated to subordinate officials 
after the practice long in vogue in the 
executive departments. ° 


Merchant Marine 


* * * A conflict as to the administra- 
tion of the act [merchant marine act of 
1928] has arisen in the contention of 
persons who have purchased Shipping 
Board vessels that they are entitled to 
mail contracts irrespective of whether 
they are the lowest bidder, the postoffice, 
on the other hand, being required by law 
to let contracts in that manner. It is 
urgent that Congress should clarify this 
situation. 


The Banking System 


It is desirable that Congress should 
consider the revision of some portions 
of the banking law. 

The development of “group” and 
“chain” banking presents many new 
problems. The question naturally arises 
as to whether if allowed to expand with- 
out restraint these methods would dan- 
gerously concentrate control of credit, 
and whether they would not in any 
event seriously threaten one of the fun- 
damentals of the American credit sys- 
tem—which is that credit which is based 
upon banking deposits should be con- 
trolled by persons within those areas 
which furnish these deposits and thus 
be subject to the restraints of local in- 
terest and public opinion in those areas. 
To some degree, howevér, this movement 
of chain or group banking is a groping 
for stronger support to the banks and 
a more secure basis for these institu- 
tions. 

The growth in size and stability of the 
metropolitan banks is in marked contrast 
to the trend in the country districts, 
with its many failures and the losses 
these failures have imposed upon the 
agricultural community. 

The relinquishment of charters of na- 
tional. banks in great commercial cen- 
tres in favor of State charters indicates 
that some conditions surround the na- 
tional banks which render them unable 
to compete with State banks; and their 
withdrawal results in weakening our na- 
tional banking system. 

It has been proposed that permission 
should be granted to national banks to 
engage in branch banking of a nature 
that would preserve within limited re- 
gions the local responsibility and the 
control of such credit institutions. 

All these subjects, however, require 
careful investigation, and it might be 
found advantageous to create a joint 
commission embracing members of the 
Congress and other appropriate Federal 
officials for subsequent report. 


Electrical Power Regulation 


The Federal Power Commission is now 
comprised of three Cabinet officers, and 
the duties involved in the competent 
conduct of the growing responsibilities 
of this commission far exceed the time 
and attention which these officials can 
properly afford from other important 
duties. I recommend that authority be 
given for the appointment of full-time 
commissioners to replace them. 

It is also desirable that the authority 
of the commission should be extended 
to certain phases of power regulation. 
The nature of the electric utilities in- 
dustry is such that about 90 per cent 
of all power generation and distribution 
is intrastate in character, and most of 
the States have developed their own reg- 
ulatory systems as to certificates of con- 








venience, rates and profits of such utili- 
ties. To encroach upon their authorities 
and responsibilities would be an en- 
croachment upon the rights of the States. 
There are cases, however, of interstate 
character beyond the jurisdiction of the 
States. To meet these cases it would 
be most desirable if a method could be 
worked out by which initial action may 
be taken between the commissions of the 
States whose joint action should be made 
effective by the Federal Power Commis- 
sion with a reserve to act on its own mo- 
tion in case of disagreement or nonac- 
tion by the States. 


Muscle Shoals 


It is most desirable that this question 
should be disposed of. Under present 
conditions the income from these plants 
is less than could otherwise be secured 
for its use, and more especially the pub- 
lic is not securing the full benefits which 
could be obtained from them. 

It is my belief that such parts of these 
plants as would be useful and the reve- 
nues from the remainder should be dedi- 
cated for all time to the farmers of the 
United States for investigation and ex- 
perimentation on a commercial scale in 
agricultural chemistry. By such means 
advancing discoveries of science can be 
systematically applied to agricultural 
need, and development of the chemical 
industry of the Tennessee Valley can be 
assured. 

I do not favor the operation by the 
government of either power or manufac- 
turing business except as an unavoidable 
by-product of some other major public 
purpose. 

Any form of settlement of this ques- 
tion will imply entering upon a contract 
or contracts for the lease of the plants 
either as a whole or. in parts and the 
reservation of facilities, products or in- 
come for agricultural purposes. The ex- 
tremely technical and involved nature of 
such contracts dealing with chemical and 
electrical enterprises, added to the un- 
usual difficulties surrounding these spe- 
cial plants, and the rapid commercial 
changes now in progress in power and 
synthetic nitrogen manufacture lead me 
to suggest that Congress create a special 
commission, not to investigate and report 
as in the past, but with authority to ne- 
gotiate and complete some sort of con- 
tract or contracts on behalf of the gov- 
ernment, subject, of course, to such gen- 
- requirements as Congress may stipu- 
ate. 


Boulder Dam 


The Secretary of the Interior is mak- 
ing satisfactory progress in negotiation 
of the very complex contracts required 
for the sale of the power to be generated 
at this project. These contracts must 
assure the return of all government out- 
lays upon the project. I recommend that 
the necessary funds be appropriated for 
the initiation of this work as soon as the 
contracts are in the hands of Congress. 


Conservation 


Conservation of national resources is a 
fixed policy of the government. Three 
important questions bearing upon con- 
servation of the public lands have become 
urgent. 

onservation of our oil and gas re- 
sources against future need is a national 
necessity. The working of the oil permit 
system in development of oil and gas 
resources on the public domain has been 
subject to great abuse. I considered it 
necessary to suspend the issuance of such 
permits and to direct the review of all 
outstanding permits as to. compliance of 
the holders with the law. The purpose 
was not only to end such abuse, but to 
place the government in position to re- 
view the entire subject. 

We are also confronted with a major 
problem in conservation due to the over- 
grazing on public lands. The effect of 
overgrazing (which has now become gen- 
eral) is not only to destroy the ranges, 
but by impairing the ground coverage 
seriously to menace the water supply in 


many parts of the West through quick 
run-off, Spring floods and Autumn 
drought. 


We have a third problem of major 
dimensions in.the reconsideration of our 
reclamation policy. The inclusion of most 
of the available lands of the public do- 
main in existing or planned reclamation 
projects largely completes the origina! 
purpose of the Reclamation Service. 
There still remains the necessity for ex- 
tensive storage of water in the arid 
States, which renders it desirable that 
we should give a wider vision and pur- 
pose to this service. 

To provide for careful consideration of 








these questions and also of better divi- 
sion of responsibilities in them as be- 
tween the State and Federal govern- 
ments, including the possible transfer to 
the States for school purposes of the 
lands unreserved for forests, parks, 
power, minerals, &c., I have appointed a 
Commission on Conservation of the Pub- 
lic Domain, with a membership represent- 
ing the major public land States and at 
the same time the public at large. I 
recommend that Congress should author- 
ize a moderate sum to defray their 
expenses. 


TOTAL RESOURCES OF 
NATIONAL BANKS GREATER 


T has been announced by Comptroller 
of the Currency John W. Pole that 
the aggregate resources of the 7,473 

reporting national banks in the Conti- 
nental United States, Alaska and Hawaii 
on Oct. 4, 1929, the date of the recent 
call for statements of condition, amounted 
to $27,924,310,000, exceeding by $484,- 
082,000 the amount reported by 7,536 
banks as of June 29, 1929, the date of the 
previous call, but were $1,001,170,000 
less than the resources of 7,676 banks on 
October 3, 1928, the date of the corre- 
sponding call a year ago. 

Loans and discounts, including redis- 
counts, on Oct. 4, 1929, amounted to 
$14,961,877,000, showing increases in the 
three and twelve month periods of $160,- 
747,000 and $67,516,000, respectively. 

Investments in United States Govern- 
ment securities of $2,704,874,000, which 
amount included bonds deposited with 
the Treasurer of the United States to 
secure circulating notes outstanding, 
were $98,986,000 less than the amount 
held in June and $307,710,000 less than 
the investments in this class of securities 
in October, 1928. Other miscellaneous 
bonds, stocks and securities totaling 
$3,741,014,000 showed reductions since 
June, 1929, and October, 1928, of $111,- 
661,000 and $363,008,000, respectively. 

Balances due from correspondent banks 
and bankers of $4,290,617,000, which 
included reserve with the Federal Re- 
serve banks of. $1,320,427,000, showed an 
increase since June this year of $376,- 
568,000, but a decrease in the twelve- 
month period of $291,015,000. Cash in 
banks, $347,362,000, was $49,359,000 
more than held on the date of the pre- 
vious call, but $16,919,000 less than the 
amount reported held in vaults a year 
ago. 
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HE outstanding devel- 
opments of the seven 
days—none of them, 





however, very espe- 
cially outstanding— 
were: A_ substantial 


increase of the gold 

= holdings of the Bank 
of England, the largest for any seven- 
day period since early June, 1928; the 
fall of the Jaspar Cabinet of Belgium 
(the pestilent old language question) ; 
the announcement that a French Accept- 
ance Bank will be established at Paris 
early in the coming year; the accelera- 
tion of the movement of gold from New 
York to Paris, no great things as yet 
but with promise of minor greatness; 
the reassembling of the Reichstag for a 
three weeks’ pre-holiday session, and the 
recantation by Rykov, Tomsky-and Buk- 
harin of the “Right Inclination” heresy. 
Most of these matters receive attention 
below. 

Proceeding at once to action on the 
“Liberty bill,” the reassembled Reichs- 
tag rejected it by an overwhelming 
majority, the parties participating in 
the coalition government voting solidly 
against it and some Nationalists abstain- 
ing. The bill goes before the people on 
Dee. 2. 


GREAT BRITAIN 


N the seven-day period ended Nov. 27 
the gold holdings of the Bank of 
England were increased by £2,551.000 

(in the next-preceding seven-day period 
they were increased by £60,000), and the 
“reserve in banking department, gold 
and notes” was increased by £3,081.000 
(in the next-preceding seven-day period 
it was increased by £3,081,000, a curious 
coincidence). The total of gold holdings 
on Nov. 27 was £135,382,032, against 
£130,343,588 on Oct. 2, the lowest figure 
since return to the gold standard. The 
proportion of reserve to liabilities on 
Nov. 27 was 35.85 per cent, as against 
33.57 per cent on Nov. 20 and 57.97 per 
cent on June 13 (the highest of the year 
and the highest for any seven-day period 
since Sept. 21, 1913). The lowest per- 
centage of this year was that of Aug. 7, 
namely, 22.41. 

The largest gold holdings of this year 
were those of June 13, namely, £164,211,- 
400; the largest in the Bank’s history 
were those of Sept. 12, 1928, namely, 
£176,584,362. 

The notable increase of the reserve 
was due to arrival of the first important 
instalments of consignments to the Bank 
said to total about £50,000,000: it is the 
largest increase for any seven-day period 
since early June, 1928. The Bank no 
doubt counts on important shipments of 
gold from New York after completion of 
payments for Autumn imports of Amer- 
ican natural products. 

During the seven days ended Nov. 27 
the gold holdings of the Bank of France 
were increased by 79,000,000 francs to 
the highest figure in the history of the 
bank. 

The following statistics issued by the 
Board of Trade are interesting: 

* Considered as a whole, “industrial ac- 
tivity” in the United Kingdom in the 
third quarter of 1929 fell below that of 
the second quarter by 1.4 per cent, about 
equaled that of the first quarter of 1929 
and surpassed that of the third quarter 
of 1928 by 10 per cent. 

Coal output of the third quarter of 
1929 exceeded that of the third quarter 
of 1928 by about 7,250,000 tons, of which 
increase exports absorbed about 4,000,- 
000 tons. The output of the third quar- 


From an American Point 


By HENRY W. BUNN 


ter exceeded that of the second quarter 
of 1929 by about 1,000,000 tons. 

Iron and steel production of the third 
quarter of 1929 exceeded that of the 
third quarter of 1928 by about 17 per 
cent; engineering and shipbuilding pro- 
duction similarly advanced by 9.6 per 
cent, non-ferrous metal production by 
4.3 per cent, the production of chemical 
and allied industries by 10.5 per cent over 
the third quarter of 1928. 

The Registrar-General’s Statistical Re- 
view for 1928 furnishes the following 
extraordinarily interesting summary of 
the growth and decline of populations in 
the British Isles in the five years ended 
with 1928: 

(Population in thousands) 
England and 1924. 1925. 1926. 1927. 1928. 
CS eee 38,746 38,890 39,067 39,290 39,482 
Scotland ..... 4,882 4,893 4,897 4,892 4,893 
North. Ireland 1,258 1,257 1,254 1,251 1,250 
Irish Free St’e 3,005 2,985 2.969 2,957 2,949 
Total ....... 47,891 48,025 48,187 48,390 48,574 
- The birth-rate of England and Wales 
in 1928 was 16.7 per thousand, as against 
28.5 at the beginning of the century; the 
1928 death-rate being 11.7 per thousand. 
The number of divorces rose by nearly 
30 per cent (to 4,018) between 1927 and 
1928. 

The London Economist pays a compli- 
ment to the New York Stock Exchange 
in declaring that it is “much more strin- 
gent than the London Stock Exchange 
as to the information which it requires 
before admitting new securities.” 

That is a shrewd saying by a Con- 
servative M. P., that “the Labor party 
has been more successful in foreign 
policy than the Conservative party be- 
cause it could count on the certain sup- 
port of the Opposition.” 


FRANCE 


HE French foreign trade main- 

tained in October the extraordi- 

narily improved position achieved 
in September. The October balance was 
unfavorable by 129,618,000 francs, as 
against an unfavorable balance of 132,- 
000,000 francs for September. 

Imports of the first ten months of 
1929 totaled in value 48,475,456,000 
francs, as against 43,392,333,000 for the 
corresponding period of 1928. Exports 
of the first ten months of 1929. totaled 
in value 41,408,079,000 francs, as against 
41,990,000,000 francs for the correspond- 
ing period of 1928. The balance for the 
first ten months of 1929, therefore, was 
unfavorable by 7,067,377,000 francs. 


French Acceptance Bauk 


A French Acceptance. Bank is to open 
early in the coming year. It is to have 
a capital of 100,000,000 francs, sub- 
scribed by five of the more important 
French banks, and it has the blessing of 
the Bank of France. Its main announced 
objects are “to give Paris a broader 
financial field in which to work, to in- 
crease facilities for trade, and to make 
the huge gold reserve in the Bank of 
France more productive for French busi- 
ness.” No longer are London and New 
York to have a practical monopoly of 
liquid funds, no longer are the large 


French gold holdings to be unproductive, ° 


France will assume a leading réle in the 
financing of world industry. 

In the week ended Nov: 30 there was a 
minor break on the Paris Bourse, the 
result of protracted overspeculation. 

The September index of general indus- 
trial activity was 138, as against 139 for 
August, 1929, and 129 for September, 
1928. 





In the four weeks ended Nov. 23, 
$11,505,000 gold was shipped from New 
York to France and on Nov. 27 there 
was a further shipment of $5,350,000. 
The early shipments were more or less 
experimental, but there is no longer 
question of the profitableness of such 
shipments, and the movement is expected 
to gather considerable volume and to last 
some time. 

We are told that in 1928 France, with 
223,500 cars of all kinds, rose to second 
place among the countries of the: world 
in respect of output of automotive ve- 
hicles, Great Britain with 208,500 cars 
being third and Germany with 90,000 
fourth. 

According to French estimates foreign 
tourists (including 230,000 Americans 
and 75,000 British) spent the equivalent 
of $350,000,000 in France in 1928, and 
foreign tourists have spent $1,950,000,- 
000 in France since the war. 


Tourist Trade to Be Encouraged 


An item in the national development 
bill about to be submitted by the govern- 
ment calls for expenditure of 30,000,- 
000 francs for “encouragement of tour- 
ists.” It is estimated that American 
tourists will have spent only about the 
equivalent of $160,000,000 in France in 
1929, as against $200,000,000 in 1928. 

What are the reasons for the de- 
crease? The annoying entrance tax, the 
17 per cent de luxe tax and the like? 
No, say the wiseheads, these irritants 
only triflingly account for the decrease. 
The main reason, they say, is the deflec- 
tion of American tourists to Germany, 
the “intensive German tourist propa- 
ganda,” carried on for some years, now 
first beginning to bear rich fruit. Italy, 
Spain and Britain, they say, 
profited at France’s expense by like 
propaganda, though not to like extent. 
Anyway, France proposes to go in 
vigorously for such propaganda. 

The negotiation by representatives of 
the French and German Governments 
over the Saar continues. The basic 
French demands are reported to be as 
follows: (1) Purchase by Germany of 
the Saar mines; (2) continuance of the 
existing economic relations between the 
Saar district and France, both as to de- 
livery of coal to the French steel indus- 
try and as to tariff arrangements. 


ITALY 


HE Italian foreign trade balance of 
Tr the first ten months of 1929 was 

less adverse than the balance for 
the corresponding period of 1928 by 
600,000,000 lire, this being entirely ac- 
counted for by reduction of importation 
of cereals in consequence of the fine 
harvest. 

Italy, like the rest of Europe, is ap- 
prehensive lest the little affair in Wall 
Street will in the sequel harm Europe 
more than us; further American con- 
quest of European markets offsetting 
reduction of purchasing power at home. 


GERMANY 


ERLIN informs us that the favora- 
ble balance of foreign trade of the 
three months ended with October 

was just about sufficient to provide 
transfers for reparations payments of 
three months under the Young plan. 

On Nov. 27 the German Reichstag 
reassembled for a three weeks’ session. 
Presumably impending grand discussions 
on economic matters will be postponed 


have. 





of View 


unto the post-holiday session, following 
action on the Young plan. 

The total of unemployed on Nov. 20 
was 1,050,000, as against 870,000 four 
weeks previous. “Seasonal” unemploy- 
ment is said to be increasing more rap- 
idly than in the corresponding period 
of 1928. 

Some alarm is felt over the large 
number of failures of small banks. In 
October thirty-one failed, including some 
of high reputation—i. e., about 1 per 
cent of all the private banks in Germany. 

Revenue collections of the first seven 
months of the current fiscal year totaled 
5,581,000,000 marks, as against 9,325,- 
000,000 estimated for the entire fiscal 
year. The seven months’ yield of rev- 
enues earmarked for the service of rep- 
arations almost equaled the first Young 
plan annuity. 


RUSSIA 


RITISH coal seems destined to 
B growing competition in the French 

market from Russian coal. It is 
estimated that at the present rate of 
increase of Soviet coal imports into 
France, such imports will by 1933 total 
2,500,000 tons a year, including 1,500,000 
of anthracite. The Paris municipal 
chemical laboratory announces that 
Donetz anthracite contains “appreciably 
less volatile matter, ash and sulphur” 
than the best Welsh steam coal. Soviet 
officials claim to have concluded long- 
term contracts for delivery of coal in 
France, Italy, Greece, Turkey and Egypt. 
They even have hopes of Canada, be- 
cause of the high railroad charges on 
coal brought from Pennsylvania. 

Oil deposits have been newly discov- 
ered in the Central Ural region which 
promise to be of considerable impor- 
tance. 

There are signs pointing to deliberal- 
ization of the foreign concession policy of 
the Soviet Russian Government. Says 
M. Rykov: “We want capital, not capi- 
talists.” He might have added, as he 
seems to imply, “We are ready to give 
contracts, not. concessions’—contracts 
such as that of Albert Kahn at Stalin- 
grad, that of the Austins at Nizhni- 
Novgorod, and the recent arrangements 
for construction of a cement plant. 
“Technical help contracts” seems to be 
the Russian expression. 


Notes 

A subcommittee of the Continental 
steel cartel, given the mandate to evolve 
a more efficient plan of organization, 
will meet at Liége on Dec. 3. 

Exports of gold from the United States 
in November totaled $25,155,000, as 
against imports of $2,751,000; this being 
the first month since August, 1928, in 
which exports exceeded imports. France 
took $14,499,000, Germany $151,000, 
Mexico $453,000, Poland $5,010,000, and 
Switzerland $5,002,000. 

A survey of the fiscal condition of 
thirteen countries of Western and Cen- 
tral Europe, by two officials of our De- 
partment of Commerce, recently pub- 
lished, shows the following: 

The grand total of the French public 
debt on July 1, 1928, exclusive of the 
war debts to the United States and 
Great Britain, was the equivalent of $11,- 
481,000,000 ($280 per capita), as against 
$12,080,000,000 on Dec. 31, 1927. 

The German public debt on March 31, 
1929, exclusive of reparations, was the 
equivalent of $2,130,100,000 ($33 per 
capita), as against $1,877,900,000 on 
March 31, 1928. 

The Italian per capita debt is about 
$131. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, December 3, 1929 





HE ANNALIST Week- 
ly Index of Whole- 
sale Commodity Prices 
stands at 143.0, an in- 
crease of 2.0 points 
from last week (141.0 
revised), and com- 
pares with 148.1 last 
year at this time. The 

< of lt per cent in the index is ex- 
plained by the rise of 2.4 per cent in 
the farm products group and a rise of 
2.2 per cent in the food products group, 
both advances, however, being somewhat 
deflated in the final index by a further 
decline of 2.7 per cent in the textile 
group. The textile index is now at the 
lowest point since January, 1927, and 
with that one exception at the lowest 
point in the last five years. 

There have been price advances in all 
grains, live stock, hides and cotton. Beef 
prices advanced sharply, and there have 
been advances in the prices of veal, but- 
ter, flour, lard and cottonseed oil. In 








Cotton sheetings declined from 7% to 
7 cents a yard; worsted yarn prices re- 
main firm in most classes, but declined 
2% cents a pound in the single 30s and 
20s. Raw silks declined 10 to 15 cents 
a pound and at $4.50 a pound are at 
the lowest for several years. Gasoline 
prices at refineries and service stations 
are unchanged and crude petroleum at 
$1.652 a barrel is also unchanged. Do- 
mestic crude oil production from Jan. 1 
to Nov. 23 is estimated at 900,399,000 
barrels, compared with 787,540,000 bar- 
rels in the corresponding period in 1928. 

Pig iron, rails and finished steel prices 
remain unchanged. Production has in- 
creased somewhat from the preceding 
week and buying by railroads is holding 
up well. Prices for old material continue 
to weaken. Heavy melting steel at 
Pittsburgh declined 25 cents a ton to 
$15.25; No. 1 cast from $15 to $14.50 
a ton, and the same quality at Philadel- 
phia from $15.50 to $15. 

Though tin plate production in No- 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES /1913=100) 
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1928 1929 
6. 8. Mis- All 
1. Farm 2. Food 3, Textile 5. Building 7. Chem- cella- Com- 

1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
November ..... 148.4 149.9 155. 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 

1929. . 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 

MED ec cccccces 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
MEE occesbcteu 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 

MY ccccccccces 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
GED cccccsecase 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
MEE ésccoscséne 147.1 14.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 

_ eae 147.4 14.8 145.5 161.3 127.9 153.6 4 134.0 127.1 148.6 
September . 145.5 154.1 147.5 160.1 127.6 153.0 7 134.0 127.2 147.6 
October ........ 143.0 161.2 146.6 162.0 126.8 152.3 134.0 127.0 145. 
November ..... 137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 

1928. 
a eee 149.7 148.7 157.0 165.7 123.7 153.8 134.9 116.7 148.1 

1929. 
eee 140.1 9 146.0 163.5 126.1 152.3 134,0 125.4 143.6 
. Baca xwus 136.0 147.1 145.2 161.4 125.8 ..0 134% 124.6 141.1 
nh Miscésnnae 136.8 147.1 144.4 161.2 125.9 154.0 134.0 125.1 141.5 
Nov. 26....... 1137.2 «145.8 = 7142.8 161.2 125.8 154.0 134.0 124.4 1141.0 
Dec in Seca ... 140.5 149.1 142.0 161.2 125.6 154.0 134.0 124.2 143.0 
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response to large inventories of cotton 
goods, yarns and cotton goods again de- 
clined in prices. Raw silk prices made 
the tenth decline in that number of 
weeks, and there were new price declines 
in tin, zine and rubber. 

Barley advanced from 77% to 81 cents 


a bushel; corn from $1.06% to $1.09%; 


oats from 54.5 to 56.5 cents a bushel; 
rye from $1.06% to $1.14%, and wheat 
almost 8 cents from $1.42% to $1.50% 
a bushel. Heavy steers advanced 12 
cents to $14.75 a hundredweight, and 
hogs advanced sharply in sympathy with 
corn prices by $1.57 a hundredweight 
to $9.34; cotton advanced 15 points to 
17.55; hides advanced % cent to 16 cents 
a pound, and potatoes are now $1.90 a 
bushel. 

Beef prices advanced in sympathy 
with the higher prices for steers, but 
pork and ham prices are as yet un- 
changed. Flour advanced from $8.55 a 
barrel to $9.55, and cottonseed oil from 
$8.75 to $9.02 a hundredweight. 


vember fell off sharply, from 3,250,000 
base boxes in October to 2,650,000, 
prices continue to decline. Tin at New 
York sold for 39.37% cents a pound, 
compared with 41.62% cents the pre- 
ceding week. Zinc declined again after 
it had shown some firmness earlier in 
the week in response to London rumors 
of the formation of a cartel, in New 
York from 6.60 cents a pound to 6.35 
cents, and in East St. Louis from 6.25 
to 6 cents. 

Rubber prices at 17.25 cents a pound 
reached a new low for the year. 


BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 


= =e 17.40 1. 1. 8.75 
Nov. 27....... 17.30 1. Lose 8.97 
| Ss eee Holiday. 
BN. Miecces 17.40 1.46 1.06% 9.16 
Nov. 30....... 17.35 1.48% 1, 9.28 
Se ee 17.30 1. 1, 9.18 
a ae 17.55 1.50 1.08%. 9.34 
*Middling, New York. . tNo. 2 red, New 
York. No. 2 yellow, New York. §Day’s 


average, Chicago. 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices on Tues- 
day, at 17.37 for De- 
cember contracts, rep- 
resent an advance of 
15 points from the 
preceding week and in 
a general way reflect 
greater optimism on 

Vid the Exchange. It had 

been feared that the imminence of a 

trade depression, especially decreased 

automobile production, would greatly 
curtail cotton consumption and that the 

decreased exports to Europe presaged a 





exports were 183,000 bales, compared 
with 50,000 bales during the first three 
days last week. 

Exports of American cotton were 
smaller for the week ended Nov. 29 than 
for the corresponding week last year. 
They totaled 170,921 bales this week, 
against 267,319 in the same week last 
year. Total exports during the season to 
date are 3,200,833 bales, against 3,598,- 
174 in the corresponding period of last 
season. 

The movement of American cotton into 
sight totaled 521,649 bales this week, 
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SPOT PRICES OF IMPORTANT COMMODITIES 


ec. 3, ’29. Nov. 26, ’29. Dec. 4, 
Wrens, BEG. BOAO GW). «6c ccscccccccesccese e $1505 $1.42 1.5 * 
Corn, No. 2 yellow (ba) Darindke niet aga seeae meatier 1. 1. 1.05 
Sr i er Mn De. cccccecsooseséeetes P BAL 55 56 
es Se SD. vccconsscseccndectnns 1.14 1.0 1.16 
Barley, | | SS eer -81 TT 79 
Cattle, best heavy steers, Chicago Sng lb.). 14.75 14.62 7.50 
Hogs. "day’ s average. Chicago (100 Ib.)..... 34 8.75 8.60 
hs CE Mec acccevetecetenaewouse -1755 .1740 .2045 
Wool, fine staple a Ree -85 86 .85 1.10 1.12 
Wool, Ohio delaines, Breasy basis (Ib.)..... -36 36%  .36 36 45 
Steers, choice —_— eer 22.50 @24.50 20.50 @22 23.00 @25.50 
Hams, _ | Sry -13% 14% 14% 
ee iW | 3 aS e rE perspeer 28.50 28.50 32.50 
Pork, bellies Di takchtvcsnenkeiecebesesekues a at 1 
Sugar, ulated (lb. ? Pe becceresseensdeacoes d 05 
Se, BU BOE © GBs csc cccccoceccececoess ter) ll 10%@ .11 -18% 
Flour, =. tent bb ee eee 8.80 9.55 8.10 8.85 7.75 8.20 
Lard, prim estern (100 Ib.)........./..+- 11.35 Oba 11.00 11.10 re 11.95 
Cottonseed rs Imm. crude, ‘ s (100 Ib.).. 8.80 9.25 8.75 10.50 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)...... 07 .0T4@ 07% nue 07% 
Cotton sheeting, brown, Setinch, x60, 4,000 

unbranded double cuts Ps. 6460608 0GReK0 084@ .08% .08%@ .08% i 
Cotton yarn, Southern two-ply warps, No. 

DN in cd RenekGedeh 60004600060 64604800006 .324%@ .34 .334%@ .34 374@_ .38 
Worsted yarn, Bradford, 2-403, halfblood 

WORE GAD. occccesccccccgeccesseccecoose 1.65 1.67% 2. be} i ST 1.824%4@ 1.87% 
Silk, crack double extra, 13-15 (lb.)......... 4.65 4.70 . = 5.25 
Rayon, Gdomestic, 150 denier, A queiiy (ib.) 1.15 t % 

Coal, anthracite, stove, company (ton)..... 9.20 +9.20 b30 
al, bituminous, steam, mine run, Pitts. 
NS ER Re TS RON Ge EAE 1.60 @1.70 1.60 @1.70 1.70 @ 1.80 
Coke, Connellsville furnace (ton)........... 2.75 
Gasoline at service stations, Oil, Paint and 
rug Report porter av. for 10 sections (gal.). 1932 -1932 2027 
mA. 47 crude, at well, Oil, Paint and 

ats ‘ey! av. for 10 fields (bbl:)..... 1.652 1.652 1.692 

Pig iron, mn Age composite (ton)........-. .29 18.29 18.59 
Finished steel, Iron Age composite (100 Ib.) 2.362 2.362 2.362 
Lea er electrolytic GPs ca cdcescasncssenanes 18 18 16 

POPES wees .0625 .0625 .0650 
Th MLE a6ndedc-0st.000gs anes pe 41 mt 
Zine, Best St. Louis (1b.) -0600 .0615@.0620 ; 
Lumber, American Contractor composite 

DCD <cscnhecgivnecensacceegedduteeies 6.20 6.20 25.60 
Brick, Amer. Contractor composite (1,000). 14.15 14.15 14.39 
Structural seal American Contractor com- 

INR ck Li ciecntcnciarcepanimers 1.90 1.90 1.95 
Cement, y~ 4 Contractor composite a? 2.15 2.15 2.28 
Leather, Union backs (Ib.).......... .52 .52 .58 
Hides, native steers, Chicago \ wee .16 15% .23 
Paper a. F CHD Bide cccccccceces 3.25 3.50 3.25 3.50 3.25 3.50 

‘aper, "BI ist late 1 Kraft 400  * 5.25 5.50 5.25 5.50 5.25 5.50 
ne Pi maton GODS GB). cc ccccccece 17 17% ««1T 17% $.183 18% 








lowered foreign demand. Together these 
two factors would make the 15,000,000- 
bale yield ample for all purposes. Evi- 
dently the market reconsidered its view, 
and last Tuesday after permitting De- 
cember contracts to decline to 17.06 cents 
a pound, it bid sharply upward to a high 
of 17.41. 
Range of Cotton Future Prices. 
—Dec.— —Jan.— —Mar 
High. Low. High. Low. High. Lew. 
25..17.50 17.31 17.65 17.47 17.96 17.77 
Nov. 26..17.36 17.22 17.51 17.35 17.79 17.65 
, A a a 17.31 17.20 17.58 17.48 


Nov. 28..Hol 
Nov. 29. cies “710 17.40 17.26 17.70 17.53 
Nov. 30..17.25 17.17 17.37 17.30 17.68 17.59 


Wk's rge.17.50 17.09 17.65 17.20 17.96 17.48 


Dec. 2..17.21 17.10 17.36 17.24 17.64 17.54 
Dec. 3..17.41 17.06 17.50 17.21 17.80 17.50 
pec. ¢- -S 17.26 17.56 17.34 17.85 17.63 
Yec. 
close. . .17. — os 17.71@17.72 
y—_ —July— ——Oct.— 
High oy Low. High. a High. Low 
Nov. 25..18.18 18.03 18. 18.17 18.33 18.21 
Nov. 26..18.05 17.90 18.21 18.03 18.18 18.04 
Nov. 27..17.85 17.74 17.90 17.90 17.98 17.87 
Nov. 28..Holida 
Nov. 29..17.95 17.77 18.06 17.94 18.05 17.93 
Nov. 30..17.92 17.84 18.06 17.96 18.04 17.96 
Whk’s rge.18.18 17.74 18.35 17.90 18.33 17.87 
Dec. 2..17.90 17.79 18.03 17.92 18.00 17.90 
Dec. 3..18.05 17.75 18.15 17.89 18.08 17.85 
ay ; nated 17.88 18.20 18.00 18.13 17.86 
close. . .17.93@17.95 18.05 17.90@17.91 


The deficit in exports this season corn- 
pared with last year is 460,000 bales thus 
far. This leaves a decrease in European 
stocks which must be filled sooner or 
later unless European stocks are allowed 
to decline below the point of safety. Dur- 
ing the first three days of this week 


against 718,064 in the same week last 
year. The total into sight for the season 
to date is 9,657,956 bales, against 9,233,- 
284 for the corresponding period of last 
season. World spinners’ takings of 
American cotton were 435,541 bales this 
week, against 529,176 in the same week 
last year. Total world takings for the 
season to date are 5,698,073 bales, 
against 5,979,333 for the same period of 
last season. 

The world visible supply of American 
cotton is now 5,713,874 bales, against 
5,627,766 a week ago and 5,510,098 at 
this date last year. The visible supply 
of American cotton increased this past 
week 86,108 bales, against 188,888 bales 
in the same week last year. 

Cotton movement from Aug. 1 to Nov. 29, 
1929, with comparisons : 

1929. 1928. 


Bales. Bales. 


Port receipts ..............5,489,142 5,637,855 


Port stocks ............ 2,596,564 2,313,645 
Interior receipts .......... 3,975,339 3,375,056 
Interior stocks ............ 1,448,310 1,215,753 
RE ee 9,315,915 8,855,675 


Northern spinners takings. 501,731 
Southern spinners’ takings.2,420,527 2,403,180 
World’s visible rected of 

American cotto . -5,643,874 5,438,058 

The average price of middling spot 
cotton in ten designated markets on Nov. 
29-was 16.78 cents per pound, compared 
with 16.80 on Nov. 22 and 19,31 on the 
corresponding day the previous season. 
Reported sales of spot cotton in the ten 
markets for the week amounted to 132,- 
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270 bales, compared with 222,984 for the 
corresponding week one year ago. 


WHEAT 


EAT prices rose sharply during 

the week in response to a sud- 

den realization that world con- 
sumption is precariously near production 
and carryover. December contracts closed’ 
last Tuesday at $1.30%, compared with 
$1.22% the preceding week. Disquiet- 
ing reports of a short crop in the Ar- 
gentines, unexpected strength at Liver- 
pool and increased export demand con- 
tributed to the sharp upturn. The De- 
partment of Agriculture estimates world 
supplies for the current season to be 
from 300,000,000 to 350,000,000 bushels 
below the supplies of the 1928-29 season. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—Dec.——- ——Mar.— 
High. Low. High. Low. 
Pee ere 1. 1.22% 1.3 1.29% 
5 SPREE: 1. 1.21% 1.314% 1.29 
ees 1.23% 1.2244 1.31% 1.30% 
= = SRO EO Ror Hous 7. oem 308 
Speer: . : ; 4 
Ree 1.29% 1. ied iat 
Week’s range........ 1.29% 1.21% 1.36% 1.29 
. Wieceeuwniuaned 1.29 1.27% 1.36 1.34% 
ee Serene 1.32 1.29% 1.39 1.36% 
ME. Mn eeicsteseaes 1.31% 1.29 1.39 1.36 
Dec. 4, c10se........ 1.29% 1.36%. 
Range for 1929...... .58 1.63 jm 





1 1.05 

Jy.29.My.31.Jy.29. Ja. 5. 

—May—- —July— 

High. iw. High. iw. 
A ere a. ree 1. 1.34 
_ See 1. 1.3. 1. 1.33 
| SS reese): 1354 1.34 1358 rae 
+ = SERENE Sere “. ay, . . 

x Sete s é 38% 1. 
CE RS 1.40% 1. 1.41 es 
Week’s range........ 1.40% 1.32% 1.41 1.33% 
SS eer 1.40% 1. 1.40% a4 
BE :, “Me cea ccinmasae 1.43% 1.40% 1.43% 1. 
St Minsstanioeeccud 1.42% 1.39% 1.43 1404 
Des. 4, clese........ 1.40 1.40% 
Range for 1929...... 1.62 93% ig 

Ag.2.My.31.Jy.18.My.31. 
CORN 
af 
$0" ; 
i Me esaantgecne 90%, A 9 941% 
EE SRT -92% .91 are 964% 
| i Serer .92 .90% .97 964% 
pec. 4, a. rere ree 4 961% 
nge for 1929...... J - .0T% . 
. ty sty ody oe jee 
—May—— —-July— 
High. Low. High. Low. 
(OR 95% . d 3 
a 95 9 seh 9 
Sa 9 .968 
a ot, 





ec. 3 j r 
Dec. 4, close........ .985% 1.00% 
Range for 1929...... 5 oe 78 1 mA. Hig 


My. 3.Ja.26. 
OATS. 


—Dec.— ——Mar.— aia Pow. 
High. Low. High. Low. m- iw. 
Nov. 25... 46 4 4 , 50 
Nov. 26.. .4 A 3 ‘ d 4 
27.. .46 4 


y.31. 


9% 


Nov. ae. ae 4 50 
ov. 28..Holiday. 
Nov. 29.. .4 A A A8Y F 
Nov: 30:. 46% se “Som 40° “Sit ‘Som 
Wk.s rg. .46% .45% .50% .48% .51% .49% 
Dec. 2.. 4 F d 49% .51% . 
Dec. 3.. ae va 51 50% Ye rt 
Dec. AB, 4 514% .50% .52% .52 
Dec. 
a, , ATR -50% 50% 
nge for 
1929 ... .5 A d 44 d et 
iar at 55° ob sr ssp 1s My 3 i 
RYE 
High’ Low. High Low, High. low, 
High. Low. gh. iw. gh. 3 
Nov. 25..1.03 1.00 1. 1. 1.05 1.03% 
Nov. 26. 1.0816 1.01% 1. 1.0 1.05% 1.03 
Nov. a iden ae 1.04% 1.05 1.04% 
Nov. ..Ho! y. 
Nov. 29..1.04% 1.03% 1.07% 1. 1. 1.05% 
Nov. 50. Lost 1. 1.09 Looe Lost 1.06 
;Wk’s rg.1.05% 1.00 1.09 1.02% 1.08% 1.03 
Dec. 2..1.08 1.06 1.09% 1a 1.09 1.07% 
Dec. 3..1. 1. 1.10% 1. 1.10% 1. 
Dec. F108 Loo” 110% 108” 140” Lot 
Dec. 4 
close. . 1.09 1.08 1.07% 
Range for 


1029 Te ay Bag ION 13. Ag TP My at 
Exports of wheat for the week ended 
Nov. 30 amounted to 1,465,000 bushels, 
compared with 1,808,000 bushels for the 
preceding week and with 1,291,000 bush- 
els last year at this time. Total exports 
from July 1 to Nov. 30 were 50,328,000 
bushels, compared with 64,372,000 bush- 
\ 


els last year at this time. Total ship- 
ments to Italy during this period 
amounted to 99,000 bushels, compared 
with 4,746,000 bushels last year; to 
United Kingdom 13,194,000 bushels, 
compared with 9,410,000 bushels last 
year; and to other European countries 
21,282,000 bushels, compared with 22,- 
486,000 bushels last year. 


SILK 


ODERATE activity with stable 
M and firmer prices characterized 
the week. Sales amounted to 
4,400 bales, or a daily average of 880 
bales, a figure which is neither high nor 
low. Prices fluctuated little, but as whole 
moved into a firmer. position as com- 
pared with the preceding week. Closing 
prices for December contracts last Mon- 
day were $4.60, compared with $4.57 the 
preceding week. Prices at Yokohama 
also moved up from 1,199 to 1,219 yen. 
Exchange firmed at 49% cents. 
Shipments to America during the 
period Nov. 16-30 were 21,492 bales, the 
lowest since July for a half month period. 
Settlements for exports amounted to 
21,000 bales, compared with 20,000 bales 
for the preceding fifteen-day period. 
Arrivals from the interior were about 
the same as during the preceding fifteen- 
day period, and into-sight movement was 
29,408 bales, compared with 29.541 for 
the preceding half month. Stocks, at 
50,000 bales, were 10,000 bales larger 
than a month earlier. 


Range of Silk Future Prices. 


—Nov.(o.)— —Dec.(n.)— —Dec.(o.)— 
High. Low. High. Low. High. Low. 


Nov. 25.. ; i 
Nov. 26.. - ae Sass ca Site 
ae aa -.. 459 4.58 4.60 4.59 
Nov. 28..Holiday. 
ee. Me. 2. ... 464 464 4.65 4.64 
Wk's rge 4.64 458 4.65 4.59 
5 4.59 4.59 or ae 
1.56 4.55 4.56 4.55 
4.55 4.55 ose ote 
4.53@ 4.55 4.63* 


—Jan.—— ——Mar.—— ——Apr.— 
High. Low. High. Low. ar 5-3 Low. 
Nov. 25.. 4.58 4.55 458 4.56 4. 4.55 
| ss Sa --. 458 4.56 4.58 4.56 
Nov. 27.. 4.59 4.58 459 458 459 4658 
Nov. 28..Holiday. 
Nov. 29.. 4.63 4.62 4.62 4.60 463 4.60 
Nov. 30.. 4.61 4.61 co wae ad aie 
Whk's rge. 4.63 4.55 4.62 4.56 463 4.55 
Dec. 2.. 4.62 4.62 4.62 4.60 462 4.60 
Dec. 3.. 456 4.55 4.57 457 4.57 4.54 
Dec. 4.. 4.56 455 457 456... Kee 
Dec. 4 
close... 4.54@ 4.57 4.56@ 4.57 4.54@ 4.56 
*Nominal. 


COFFEE 


RESSURE to dispose of actual cof- 
fee in Brazil is reflected in prices 
here. Closing prices for December 


‘contracts last Monday were 13.45 cents 


a pound, compared with 14.45 a week 
earlier. Trading was dull and colorless. 
Deliveries of Brazil coffee for the week 
ended Nov. 30 were 141,391 bags, com- 
pared with 145,549 bags the preceding 
week. Deliveries were about 4,000 bags 
less than last week and 25,000 bags 
larger than last year at this time. Stocks 
of Brazil coffee in the United States on 
Dec. 2 were 858,089 bags, the lowest in 
four years. Stocks in 1928 at this time 
were 874,803 bags; in 1927 they were 
1,164,056 bags and in 1926 they were 
1,234,861 bags. Thus, from the stand- 
point of United States stocks, the De- 
fense Institute still has the coffee situa- 
tion well in hand. 

Receipts at Rio and Santos similarly 
fail to reflect the overstocked situation 
in the interior. From July 1 to Nov. 30, 
receipts at both ports amounted -to'5,164,- 
000 bags, which is 300,000 bags more 
than for the same period last year, but is 
1,600,000 bags less than during this 
period two years ago. Stocks at Rio and 
Santos are about the same as last year. 

Stocks of coffee other than Brazil in 
the United States were on Dec. 1, 246,- 


256 bags, compared with 360,270 bags a 
year ago at this time and 281,220 a 





month ago. 
Range of Coffee Future Prices. 
RIO NO. 7. 
—Dec.—— ——Mar.——- ——May— 
He. Low. igh. Low. High. Low. 
Nov. 25.. 9. 8.85 9. 8.75 8.80 8.55 
Nov. 26.. 8.98 8.73 3.95 8.62 865 8.50 
Nov. 27.. 8.74 8.60 8.55 8.45 845 8.31 
Nov. 28..Holiday. 
Nov. 29.. 8.60 850 840 8.25 829 8.15 
Nov. 30.. 8.55 850 850 830 835 8.15 
Wk’s rge. 9.20 850 9.00 8.25 880 8.15 
Dec 2.. 8.95 8.68 8.60 835 840 8.25 
Dec. 3.. 9.07 8.65 8.75 835 845 8.10 
Dec. 4..°8.56 8.55 834 8.25 8.16 8.05 
Dec. 4 . 
close... 8.56 8.30* 8.16 
—July—— ——Sept.— 
High. low. High Low. 
8.72 8.80 8.54 
50 8.70 8.44 
8.30 840 8.26 
; 8.29 815 8.25 8.10 
° " 8.25 8.35 8.11 
Week’s range........ 8.80 8.15 8.80 8.10 
SS oe 8.41 841 8.40 8.17 
ee ar ea .-. 8.50 8.10 
a eae 8.08 8.08 8.15 8.05 
Dec. 4, close........ 8.13* 8.10* 
SANTOS NO. 4. 
—Dec.— —Mar.—— ——May——_ 
High. Low. High. Low. High. Low. 
Nov. 25..14.45 14.30 13.18 13.01 12.90 12.75 
Nov. 26..14.38 13.95 13.05 12.80 12.81 12.75 
Nov. 27..14.00 13.48 12.67 12.40 12.28 12.08 
Nov. 28..Holiday. 
Nov. 29..13.20 13.00 12.13 11.90 11.90 11.70 
Nov. 30..13.00 13.00 12.10 11.94 11.82 11.68 
Whk’s rge.14.45 13.00 13.18 11.90 12.90 11.68 
Dec. 2..13.46 13.00 12.45 12.15 12.15 11.85 
Re eer --. 12.60 12.20 12.35 11.95 
Dec. 4..13.25 12.95 12.20 11.85 11.95 11.65 
Dec. 4 
close... 12.97° 11.92 11.67 
——July—— ——Sept.— 
High. tow. High. Low. 
Msn csecssenne 12.80 12.65 12.70 12.58 
St Seer ae ee .85 12.35 
Ss eee ‘ea +» 22.38 11.91 
ere Holiday. 
SN MEGS 4 5:0:4:40:04:02. 0-08 11.85 11.65 11.80 11.55 
eee 67 11.57 11.60 11.51 
Week’s range........ 12.80 11.57 12.70 11.51 
Ss. SE rere 12.00 11.73 11.95 11.61 
RS Ce eS ey. 12.25 12.00 12.15 11.65 
Ss - kad stadesesves 11.80 11.50 11.70 11.45 
ec. 4, cloze........ 11.57 11.48* 
*Nominal. 


The visible supply of the world stocks 





on Dec. 1 has as yet been only partially 
compiled, but indications are that world 
visible supply is likely to be greater than 
on Nov. 1, but about the same as last 
year at this time. 


RUBBER 


RICES weakened to 15.90 for De- 
P cember delivery last Monday, com- 

pared with 16 the preceding week. 
London stocks increased 1,526 tons and 
now amount to 52,538 tons, compared 
with 16,855 tons in the same week last 
year. Liverpool stocks also increased 
273 tons and now stand at 17,752 tons. 
Final figures for November shipments 
from Malaya are not available at this 
time, but it is estimated that they will 
again exceed consumption. 


Range of Rubber Future Prices. 
—Dec.—— —Jan.—— ——Mar.— 


ey Low. . Low. High. Low. 
Nov. 25..16.10 15.90 16. 16.40 17. : 
Nov. 26..16.20 16.00 16.40 17.30 17.10 
«+. 17.10 16.90 
17.00 16.80 
17.10 17.10 
17.30 16.80 


Nov. 29..15.90 .80 
Nov. 30..16.10 16.10 
Wk’'s rge.16.20 15.80 
Dec. a \ 
Dec. 3..15.90 15.80 é 
ne : ¢. ame 16.00 16.40 16.10 17.00. 16.80 
ec. 
close. ..16.00@16.10 16.30@16.50 
——May——- —July— —S 
High. w. High. 
. .. 17.50 18°00 17.90 , 
y. 26..17.70 17.50 18.10 18.00 18.50 18.40 
. 27..17.50 17.30 17.90 
Nov. 28..Holiday. 
Nov. 29. .17.40 17.20 
Nov. 30..17.40 17.40 17 
Wk's rge.17.70 17.20 
Dec. 2..17.30 17.30 
Dec 3..17.20 17.20 
Dec. 4..17.40 17.20 17.90 1 


Dec. 4 
close. ..17.30@17.40 17.80@17.90 


16.20 16.20 
16.40 
16.20 


16.10 16.10 


18.20@18.30 
On data secured from the third quar- 


Continued on Page 1140 











MIDLAND 


UNITED 
COMPANY 





Electric and gas sales of public utility companies 
in the group controlled by the Midland United Cont- 
pany (formerly Midland Utilities Investment Com- 
pany) show substantial gains over last year. 


Total electric sales, eliminating sales to other 
electric companies, in the first’ nine months of this 
year were 572,547,044 kilowatt hours compared with 
485,292,408 kilowatt hours sold in the corresponding 
period of 1928, an increase of 17.98 per cent. 


Total sales of gas, eliminating sales to other gas 
companies, in tKe same period aggregated 6,313,005,503 
cubic feet compared with 5,528,412,143 during the 
first nine months of 1928, an increase of 14.19 per cent. 


Common stock of the Midland United Company 
és listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenuk, Chicago 
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Stock Market Averages and Volume of Trading 
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STOCKS INCLUDED IN MAKKET AVERAGES 
RAILROADS. INDUSTRIALS 
Atchison Missouri Pacific = -% Mult. 
4 Baltimore & Ohio New York Central 3 By 
4 Chesapeake & Ohio New York, New Air Reduction....... Internat. Bus. Mach.1 
Chi., Rock Island & Haven & Hartford American Can....... Internat’] Harvester.4 ® 
Pacifi 4 Norfolk & Western Allied Chem. & D a Internat’l Tel. & Tel.3 
Chi. & N. W. Northern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co. a 
} | Delaware, Lacka- Pennsylvania Am. Tel. & Tel...... 1 National Biscuit. 1 
a 2 | wanna & Western Pitts. & W. Va. American Tobacco..1 National Tea . 4 
| Erie R ng Atlantic Refining...4 Texas Gulf Suiphur..4 
| Great Northern pf. St. Louis-San Fran- aareeggns eaaneenda Un. Carb. & Carbon.3 
} } llinois Central cisco Case Threshing .....1 United Fruit .......2% 
| Lehigh Valley Southern Pacific Du Pont de Nem....7 United States Steel..1 ¢ 
| Louis. & Nashville Southern Railway Eastman Kodak. 1 Westinghouse Air 
SESS EE ee ae a a oe . lo Missouri, Kansas & Texas & Pacific General Electtic.....4 Brake .... inne 
JUL AUG SEP OCT NOW DEC JAN FER MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APRMAY JUN JUL AUG SCP OCT NOV CEC JAN FEB MAR APH MAY JUN Texas Union Pacific General Motors. .56 Woolworth ..........2% ei 
1927 1928 1929 1930 , £3 
For STOCK MARKET AVERAGES See Opposite Page r 
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Bank Debits and Federal Reserve Bank Statements 







































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
. * PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Thousands) on (emions) cites (Millions) 
No. Week Ended———_—_., — ng.—— Dec. 4, Nov. 27, Dec. 5, 
Federal Reserve Centres Novy. 27, Nov. 20, Nov. 28, Nov .27,Nov.20,Nov.28, Nov.27,Nov. ‘Nov.28, Loans: 1929. 1929. 1938. 
District. Included. 1929 1929 1928. Loans ; 1929." 1929. 1928. 1929. 1929. 1928. Ce MMR 5c s.as00kccdezosasayoans $3,073 $3,077 $2,852 
1—Boston 6 $752,613 23, gra.zis | Qn soguritios.... 889 $1,901 $7,246 iS py stniaaneeeanantiae es 2c): 2:974 3,092 2.558 
2—New York........ 14 10,794,615 13,716,923 12,600,260 | “!!_other.....--. 9.871 8,954 706 722 __Ta4 —$ 
3—Philagelphia ..... 18 "742,387 «= 780,015 «711,582 |, TOtal. $17,008 FATE FOI GLUT $1706 FLO | Total loans oo... ee ceeeseeseen $6,047 $6,169 $5,410 
on. ela 23 © 758,086 «= 848,700 «= S1T.194 | 1, “aveatmente: as 32ts 4(20rr (1s se | can Beak ties.§1,127 $ 
se eeeeee » , , s Vv. secur. s f 2 nite tates Governm’t securities. 1,163 $1,087 
or <= =a reba ee = ef pot aed — Other securities. 2,847 2.867 ~ 2'917 233 232 253 Other securities ................... 862 729 
anta ......... ‘ # y oi —— =, “a, “ae — - 86: 
7—Chicago .......... 38 1,605,319 2,060,608 1,623,370 pore Sas BD BM Fe TN Hs Total investments ............... $1,989 $2,018 $1,815 
8-St. Loui 16 294.595 394, ‘me | tee 6 ee ee Se ee Se ee — 
9_Minnedt oil: gules 17 206,512 262,139 216 762 Res. with Fed Loans and investments—Total........ $8,035 $8,187 $7,226 226 
ap ->dllcaa 341.7 454237 329° Reserve banks. $1,744 $1,875 $1,725 $180 $182 $184 Bical 
it-Dallas” ee "7 218, 2 266,344 228,505 | Gat sin aid dep. 13,00 14227 13,408 1,267 1,200 1,968 | Gaskin vanity cccre! Reserve Bank. = =" % 
—Dallas ........... , 5 ’ eman e \ . y ‘ ‘ . Oe Mo sceccvevess beat eaomesed 
12—San Francisco.... 28 839,428 1,114,309 933,321 | Time depos . : ,722 «6,846 616 624 677 | Net demand deposits ................ 5,783 5,970 5,395 
Gov. deposi 50 58 54 4 ED 55s oso 6.9 nh pbi'aceocach hoe 1,246 1,275 1,197 
eo bans an 267 $17,093,193 $21,626,795 $19,105,971 | Due from banks. 1,090 1,211 1,149 132 147 151 | Government deposits ................. 10 14 6 
York City...... 1 10,326,638 13,198,744 12,927,345 | Due to banks.... 2,802 2:943 2'960 282 289 314 | Due from banks ..................... 104 94 103 
— 7 : Borrowings from Due to banks 1,012 1,034 976 
Total outside N.Y.C.. 266 $6,766,555 $8,428,051 $6,178,626 Fed. Res. banks 603 597 762 43 9 67 | Borrowings from Fed. Reserve Bank ' 34 - 244 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition December 4, 1929 
st ee Dee Neve Deak | Beth: f1945,c00 isu'seiicco lo0'za4'000  Sgatavegon  aoniaagaee | SUT 
E ‘ 5, | New York ......... x 1 348,490,000 990,936,000 75. 
RESOURCES: “ "1929." Nova. 1928. 1929. 1929. Philadelphia “steer 178, 074, 000 99,095,000 30,392,000 157,317,000 133,580,000 bas 
is 
cogent — llnata peereeee Povey $1,642,065 $1,629,465 $1,150,080 $400,671 $430,671 169,462 Richmond eae 10490 08" 4000 ats 408. O00 a 309; COO 15S. BEL O08 "$6400 000 67.0 
ape regents find ‘With, reset 7at50 108 16814 200 Chicago 12.20000000. ee me te 315,001,000 361°684,000 9.9 
Geld belé exclusively Sg > gpeenpenge 117,069,CCO 37,395,000 +=: 19,819, 0C0 92,860,000 78,405,000 72.8 
ainst ~ $1,718,352 $1,705,752 $1,223,230 $417,485 $447,485 $189,582 | Minneapolis ........ 76,637 .0CO 29,894,000 11,753,0C0 65,770,000 ,981,000 65.3 
G lan ettlement "cuna with is peony ; Kansas City ....... 90,771,000 63,080,000 63, 556,000 ,236,000 54.7 
. Rk 717 593.449 - 768,422 114.541 162,359 226,648 | Dallas .............. 61,781,000 29,598, CCO 18,725,000 50,214,000 63,253,000 58.4 
Gold and gold certiticates ‘ 4 : : San Francisco ..... 252,860,000 84,553,000 11,884,000 —-184-544/000 —«-174,067'000 72.1 
panaeaee sss ,897 688,227 4 Maid ‘i a a Cuntiien Nov. 27, 1929 
"2 Pr ‘old reserves Ser: $2,902,968 $2,987,428 $2,617,600 $981, ,032, $806, Total Bills Total U.S. F.R.Not Due Mem’rs Ra 
Reserves Sther than gold.. 145,782 147,192 119,532 42,214 43,368 19,412 District. Discounted. Govt. Secur. in cents. Res. pooiy = 
Total reserves ......... “¥571a8,748 $5,134,620 $2,737,132 "$1,024,159 "$1,076,117 — $825,751 Boston |. cic ais'a slasain $50,244,000 $12, 133,000 $208,149,000 $147,046,000 86.0 
Non-reserve cash ........... 79,883 *79,097 53,028 31,874 32,149 15,818 Philadelphia iy 91'184,000 27 072,000 153,850,000 Ege 2 
Bills Giooounted : Sian _ te eeeeeees 10 35 ee 16 10.08 184 ae oe eye 66.3 
cnmond .......«+- “ ’ » y ‘i J ‘ ,000 1. 
oY x LE. Rte 424,932 463,173 665,864 68,543 69,225 271,733 | Atlanta ............ 58,484,000 8'883,000  149/301'000 61,682,000 ss 
Other b Meations ite 447.378 449,176 (346,318 _—61,818 _— 59,752 58,158 | Chicago ........... 165,998,006 42,277,000 310,258;000 346,337,000 68.8 
Total nee a” _ "§875310 ~~ $912,349 ‘$1,012,182 $130,361 $128,977 ~ $329,891 , Rm rererTs py 4 hyd 92,025,000 78,186 72.1 
Bills bought in orth market 256,518 | 257,315 477,770 87,524 73,447 146,274 Kansas City seretes 63/047 000 3063/00 $200 008 Se’aas'oop =. 
"Bonds. SE cre: 37,955 62,791 —«-_5 3,499 155 25,155 ys), SPE Freaky «tae 'oee =, ABB1Z.000 64,800,000 58.8 
ry ueten.. <......0. 183413 134.649 =—«:117,958 —«:111, 999 78,408 32,155 — ee 762, 72,417,000 67.8 
Gaxtifiestes of “indebtedness 133,776 128,658 55,325 57,570 55,796 16,753 Forei idly Gentes 
oreign an a 
i rities ee, $355,144 $326,098 $226,782 $169,724  $159;359 $50,292 & REICHSBANK 
Other securities ........... 18,698 18,698 4,390 9,350 9,350 200 (Thousands of Reichsmarks) 
Total bills and securities. . $1,502,670 $1,514,460 $1,721, - $396,959 $371,133 $526,657 “Nov. 30, *Nov. 23, ae tNoy 1, tNov. 30 
banks. . 724 723 220 © 220 375 ” 
Uneoliected tems deremseiel | 689,918 676,919 —- 747, 261 aa Pe PF A a id * 389, S12 Semon? «= "seroey «| Oa 488 
te cccccoosee . «59,171 59,157 60,601 601 16,087 16,087 —-16,675 | Bills of exchange and checks Lilllll. 2,9863678 670 2.319469 2,211 490 
All other resources.......... 11,928 11,637 0, A » , Silver and other coins ............... 95,031 ets 635111749 100,000 89,737 
Total resources...........55.483,042 *$5,476,613 $5,330,571 $1,665,001 $1,683,264 $1,593,332 | Notes on other banks . shy? 3,215 25,657 21:105 15,534 8,621 
oa Advances ... 164,729 49,920 131/961 50,653 113/133 
LIABILIT a Investments . bats SFR 92.5 i 582 92'562 92/562 92'330 
Factual circulation....--... $1,988,470 $1,090,181 $1,769,845 $348,490 $854,243 $830,816 | Notes in circulation <.0...0.0../.0... 5,901,028 4.897.023 4,348'307 4,500/900 4,724'094 
De : Other maturing obligations .......... 445,174 558,927 495,244 497,446 473, 
——- bank—reserve ac 2.401.001 2,375,650 2,382,329 990,936 986.239 932,318 i — SE GER achat a beak dee = = ee 4 iia -*4 
EE scuansesedsedonaena« . , ,382, x , , Soa adit ina ane arte a ” 7 % ‘ 
ay Eee ae oor 55,847 3S At} bar + O88 “Cable report ; subject te revision. +As a aia in the official Reichsbank statement. 
a... [ares mn wae som $i 3 To 3515533 a a vee “re a - _— 
Mtb ccedeestae 452,683 $2,4 ,006, ,002, y usands 
Deferred availability items.. aro *641,594 685,663 160,639 + +—«177,192 180,798 semen ry eile 6, Nov. 27, Nov. 20, 
ital Sea 168,388 168,321 146,801 64,887 64,887 50.078 ov. ov. ov. 16, | 1939. 1929 1929. 
ban Pp e ° 398 254.398 233, 319 71,282 71,282 63,007 1929. 1929. 1929. | Circulation .......ccs £361,085 £354,557 £355,087 
er , . ; ‘ : Gold ................. 40,808 40,618 40,539 | Public deposits ...... 8,002 17.433 15/340 
Ail other liabilities... 45,163 45,082 __39,271 ag 13,380 __12,699 | Sight bal. abroad. 7,106 7,127 7,187 | Private deposits... 96,117 96,420 97/089 
Total liabilities........... $5,483,042 *$5,476,613 $5,330,571 $1,665,001 $1,683,264 $1,593,332 Negot. bills bought Bankers’ accounts... 58, 58,219 58.545 
f total erves to de- abroad ry 18,717 18,692 8,684 Other accounts ..... 37,497 38,200 38,545 
— he Federal aneawe Comml. bills, France 19, pes 9,540 8,782 Govt. securities ee - haae 57,704 62.497 
4 , : v. against secur. : | er securities...... 4 ; % 
note liabilities combined. . TL =m ace = — — Negotia le bonds and Discts. and advances 9,622 15,264 8,108 
a, yy 4 as a ae 5,611 Rigas ben | Rocuritios 6505000 wee Ht] eee 21,584 
urc) ve ee 5 y | MEE 05a c0055 0008 . 7,01 
Feopondemts .....-..+.0.++. $505,491 $509,380 $279,488 $154,347 $156,440 $90,337 | Ceaitor curnt accts 20,976 211530 21.061 | Prop. res. toliab..... 318% 368% 349% 
*Figures revised Ratio wagetceetersse: 17 ae “ae Bullion « Pee + 134,208 a 74 132,830 
Me MEU cc ccccccsee C c et an BOLO. ccccccsevces 
ANNUAL RANGE OF MARKET AVERAGES i la aaa 
—___-—25 Railroads. ———25 Industrials. -50 Combined.- 
High. Low igh. Low. Ww 
1929. BET Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311-90 Sep. 19 164.43 Nov. 13 eekly Gold Movement 
1928. 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | imports: Week Ended Dec. 4, 1929. 
1927. .124.22 Oct. 4 99.34Jan. 4 247.45 Sep. 16 ta 10 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 From Argentina ................. $1,674, Exports: 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 Chiefly from other Latin Ameri- 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u Can Coumitries .............0.00e 114,000 To Switzerland .................. $5,005,000 
1924.. 81.41 Dec. 18 $7.80 Jan, 3 13811 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. z2 cil _ 8,00 ee re aim 14,000 
0 SP ee eer re ry Tee eee e J 
STOCK MARKET oe _— RAILROAD AND INDUSTRIAL SHARES Barmarked gold, net decrease.... 4,001,000 siecnaeaanants 
Railroads Stocks) ean 
- Ni Last — Total. Av. Dally. OME Rivotauttred cpwonntscsicnveaves $5,789,000 | ee Ral Seber $5,019,000 
Date, High. Low. Last. Ch ES; | _ Week ended Nov. 30, 1929: Week Ended Nov. 27, 1929 
Nov. 25..126.33 128.47 153.88 — 8 131.67 | Railroads ............. 710,730 4 235-210 | Imports Exports 
Nov. 2. es 123.32 124254 37 131.49 | Industrials ............ 7,375,840 2,458,613 m arg ae Ree $1,002,000 NNN. 55 Sraevege cia sae kakade $5,999,000 
Nov. 27.. Rosy . Chiefly from other Latin Ameri- SOF MN onx555 40dabpemenwa ge. oi 100,000 
sew. =. _ - ian. 131.66 I Fins odakus heasus 8,086,570 2,695,523 Se IEEE i s0citecenecesesses 108,000 Pi GD ob wa kek ssdaisdedsaecd 101,000 
" & Week ended Nov. 28, 1929: 
Ni ae High 26. 23, low 123.32. mt ccs. sae. 748,940 249,647 MIR scedeiags ndadeisss sh0e0o.un' . $1,110,000 DOD ios 09sbnascaddnwsasebanccons $6,200,000 
— 2 123.38— .87 130.56 | Industrials ............ 13,612,790 4,537,597 
Des 3 ee 123 38 in ist tas 139.04 ee os aha 14,361,730 4,787,244 BROKERS’ LOANS | DISCOUNT RATES OF CENTRAL BANKS 
; trials (25 Stocks) Week ended Dec. 1, 1928: (New York Reporting Member Banks) | Federal Reserve Present Date Previous 
Ne ee omnes | BRNEIE occcccsesceie 2,400,611 545,593 (Millions of Dollars) Syst Rate. Established. Rate 
Nov. 25. .286.95 378.08 208.64 — je 3a ae ‘640,139 5,372,759 Own Out-of- ia poston . i Nov 21. 192 . 
F _ le - n - - + tee ee weoes 
Nov a .281.41 272.58 56+ 3.56 324.61 , A ee 26,040,750 5,918,352 1929. P —. = $2, "otek. meee Fees, ae lladelphia essiaah 4 rf ov. : 15, = 6 
Nov ee ay. . eee 921 3, . L u , 
Nev: 3. tcnange cowed SRS | SHARES WOU CARR TORE STOCK | Nev. gs BRS Le ee | eee eB 
Ov. . Ex - . ov. baa ¥ . ve uly 
Weokss Saree ans a Toe” Bs 2 Neeekads! eseme Wager | Nov ebay ba 2am tae tee | Sates a Re 
Des. 3,298.04 282.01 291.68 410.16 319.62 Monday ..... °3'020,130 5,326,750 2,667,980 | Oct. 30...2'069 1,005 21464 51538 5.063 475 og, Aeepipete- July 19, 1928 
Dec. 4..297.95 289.10 294.79+ 3.11 318.17 | Tuesday 2,634,110 5,278,370 2,713,210 | Oct. 23...1,077 1,733 3,823 6,634 6,194 439 Minneapolis ....... May 14,1929 4 
Combined Averages (50 Stocks) Wednesday 432,330 6,366,690 2,940,610 | Oct. 16...1,095 1/831 3,875 6,801 6.372 429 Kansas City :..... 4 May 6, 1929 
200.22 204.45— 1.09 226.92 Thursday Holiday Holiday 2'798.4 Oct. 9... '973 1,799 3,941 6,713 6,340 373 TRAE. cc sasiasceews Mar. 2) 1929 
_ 3. 198.65 199.44— 5.01 227.10 ... Bx. closed 6,414,600 3,016,500 | Oct. 2...1,071 1,826 3,907 6,804 6,442 362 San Francisco |... May 20,1929 4 
Nov. 26.. 197.95 201.404 1.96 228.05 Saturday ‘1x. closed 2,654,340 1,491,920 | Sept. 25...1,024 1,876 3,860 6,761 6,391 369 | mngland ............ ov. 21,1929 6 
mov. 3. - . pt. 18...1,046 1,897 3,626 6,569 6.210 359 | France... °°." Hy) Ban. 19,1928 4 
Nov. 28.. y. Total week. 8,086,570 26,040,750 15,628,780 | Sept. 11...1,017 1,841 3,616 6,474 6,119 Germany ............ 7 Nov. 2, 1929 
an 227.60 y ; ™% 
Nov. pt. 4...1,103 1,784 3,467 6,354 6,005 349 | fta) 7 Mar. 14, 1929 
Nov. 30.. 226.12 | yr. to date.1,041,129,320 830,367,022 321,931,048 28... 992 1.756 3.468 6.217 5.872 345 ~ WELLES CREDA Re * on’ 6 
Week's low 197.95. Aug 71 926 1787 3°372 6085 5738 347 EE Sa aatavoda Fane 5.48 10, 1 5.84 
Dee. 3 +105 224.89 | Dec. 2....... 2,513,240 4,487,330 2,331,520 ug. 21... , ’ , , Netherlands Keeapeds Nov. 15,1929 5 
nee § 4+ 6.14 224.86 ie Ree 3,809,150 4,9191900 2'560,040 SEO ae RE . 19, 5 
Dec. 4 +239 223.60 ' Dec. 4....... 4,437,460 4,379,250 2,724,995 . §...1,271 1,838 2,285 5,385 4,804 591 Selinetnnh sotabeae Oct. 22,1925 4 
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oe oa 7 
. Business Statistics : 
DEPARTMENT STOKE SALES AND | SALE su 
Bi. M ALES AND | WHOLESALE TRADE IN THE UNITED STATES (4) 
z (Average monthly sales 1923-5—100) ’ 
(1923-1925—100) : ——Unadjusted for Seasonal Variation ———__——_, _ ———-—Adjjusted for Se Iv 
Unadjusted for Adjusted for Total 8 Gro- Dry Men's Boots & Hard- Fur- Total8 Gro- Dry ern ents & te - ir 
Seasonal Variation. Seasonal Variation 1928. Lines. ceries. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. Lines. ceries. Meats. Goods.Cl he » 8 eae Tee Fur- 
1927 Sales Stocks. Sales. Stocks. January 88 85 106 85 76 94 82 106 78 98 93 106 . 89 — — a 
Soo ... i re se | Youruaky |...-..-00-0- os fs iw § bw & & wm ws © 8 Hs 8 8 HO 8 KO Ss 
February .. 83 97 106 102 | ersh se Fs SF FF SB BS th («US o 9 10 48 98 ‘8 SF tO os 
arc 100 106 105 103 -& 9 8 13 88 92 9 112 78 ; 7 
aes i ME Acs tusnasain ncn 93 9 109 7% a i a 
Tee a a a SeR EER eRe ee RB Ree EB FS 
June ....... 101 97 104 100 ae 90 920 113 74 6s 98 yo 102 78 94 91 111 0 73 3 Si olor H+ 
July .. 75 94 103 oa «| August 00 1to8sssaas—siasiSSCSs08,sa (ia0sGSC—(itiCCdOSCiSCASTs08 
me 4 . 103 101 | September 00222... Tt to a a v1 et a rs a 
ED Rt ry 101 | October ....: i 61? 66 OCssiossidOSsikCsiS—(asiti CaS (tC 
October ..-.119 113 105 > | , oo a oo 2 81 = 85) 
November. . .122 116 1 1 59 86 ¢ : ‘ 
December ..1 96 it lz 1929 1“ “a " “ ” = - ™ ” an = 
1988. January s 2 ut OClUmhlUCUHhlUC Cll CO ; 
January 88 91 105 . February 8S 8 is & as & % i 1 ‘96 saw & ewe es BS f 
February .. 85 96 105 RE ae mm 6fhCUS Cossids a a > a i 33 
103 188 br = = (92 5 00 99 118 101 10 «896 © «612069006lU88lhlUMHUCUCUTC 
‘1 104 103 10 | June i 2 oe oe oe oe oe oe oe oe oe oe oe 118 105 
we 103 | ye gz 4 1058 9% 93 120 7 9 9 93 112 105 
96 105 99 August |... 113 «101~—Ss:«120 i 69 110 95 111 87 101 98 121 80 8) 138 8” Ol?sdoe 
92 108 99 September ‘Ta iol ots 1560130 992d Ts 1081000 18 9 118 98° i: ot 
96 108 : 10 139 129 «4105 124 ~=# 129 9 93 = 11 3 20115, 
i 1 106 100 | October* 1306U«MlCOSCSC*dROCsds:sdtt),:—sdt),sdtsistise:Cé«dine:—(iéi atti tCt«C QC 
2 105 100 LIEN ; ; ; 
November. ..122 113 107 100 a a ELECTRIC POWE 1c 
seeenne: - a ER PRODUCTION (12) 
December... 188 95 116 101 Te a ctenes: a ~ . “ ’ aes ~ , oom. (Thousands of kilowatt hours) 
1929. rt . 28,020 22,778 20,068 22,490 25,511 29,317 ~~ By 
im @1 a one - Non-immigrant 28,517 19,007 15,749 133 18,426 26,397 P 1927. Water a Fuels, Total 
February 85 97 110 102 Total ma RAT > ones = pap ——_ anuary .....2,353,64 4,376,433 6,730,081 
on 110 102 y 56, 41,785 35,817 39,623 44,137 55,714 | February ....2,195, 709 
pil ot 108 113 99 | United States citizens arrived. 85,946 70,783 37,636 «= 28,119 27,1 80,233 | March 2 3,884,716 6,080, 425 
y 107 99 Total a ——- Ee 3,849,637 6,415,905 
July ” = 4 112 98 | Aliens debarred from entering Bit} te bear] ooeT 1 a June Sapacdeed Season 6,581,944 
Aacust pach apee 9u 96 7 4 Outward: : ; . eee 4, ‘Oar iss oars 7 
September ..109 103 123 99 | Aliens departed: August 4,280,224 Gael 434 
October ....128 112 109 , a 5,150 5,571 5,086 4,881 4,985 3,093 | Scherer 4:406:192 6,606,602 
Non-emigrant 21,398 23,723 23,084 20,822 17,781 ee eo Se 4,543,683 6,929,389 
FAILUaES & Total 26,548 29,294 + = 28,170 25,703 22, 76 ; December hits tires fase 
1928 Number. Assets. Liabilities. Ini 3 TEES EES, 005 See , 25,703 22,766 25,324 i ta 481,876 = 7,213,786 
oy, stmes 3.89 $29, 249,366 toe ge ae United States citizens departed 49,429 70,551 56,5 339 42,846 31,505 42,105 1928. ; 
: 863, 51,298, 280 ‘Total 75,977 99 68.549 «54.271 “amid 
+ lee See (Se ees «ER TaR'bee | Aliens deporied after landing . 845 84,509 68,549 54,271 67,429 anuary . 4,526,204  7,264,63: 
sy <eceued . 1.2 20,350, 896 41,126,969 Aliens deported after landing. 1,205 1,411 1,261 1,323 915 qebreaty . i: 4,286,610 arn Sse 
pevcesees ' 397, 817,587 ; ‘ eee a 386, 7,246,497 
June 1,699 28,564,226 46,161,981 WOOL maa mage ACTIVITY (5) Se 22% 3'943°335 6 fs 
wetteeeee . 985, ‘071-194 (Number in operation) i. oy oe ty »130,041 
y > SSNs ae 
September |.) a8 iL2ie4ad «= Baise zed | wider Oct., 1929. Sept. 1929. Aug., 1929. Oct., 1928 uly veg cnet toes16s 7442985 
October ...... 1,689 19,423,274 43,956,835 Wider than fifty-inch reed space. 31,190 30,831 29,790 ‘33,912 | august! 4,464,794 7'509.748 
Novem 1/568 35,365, ‘234, wifty-inch reed space or less -. 8,409 8,130 8,170 912 | September} ..2,791411 4.490.268 7,281'679 
December 1.673 25,294,018 47,038,510 te) oe: ve 6,658 6.410 6,309 6,512 ) nn RE arr toe 2'968:439 1 922,330 
a: tr ssi tae . 4, 4,736 5.442 + +S EOe, 963, 7,751,044 
Total 20,373 $279,061,198 $518,088, 695 Spinning’ spindies: ase 1,875 1/888 1/892 Tagg | Decembert ..2,761,818 5,150,469 7,912,287 
1929. W oole’ ; cancastaxeonn 1,531,592 1,524,142 1,511,829 1,747,806 a 
a 2,184 $30,513,857 $56,186.98 | worsted ose e+ «1,693,905 1,679,277 1,631,211 1,674,613 oo a --2,697.657 5,543,401 8,241,058 
fares iaienais 1,704 17'843.946 $F tit seo aie (Active machine hours in per cent of maximum single-shift capacity) March rteeees 3,146,777 4,841,548 +'San' cae 
May * seepage Hef PG pas 4 109.774 Wider than fifty-inch reed space.. 65.0 64.3 59.8 ve {601,525 ose 131 
ela ‘482 © -37'826'157 579,018 itty-ineh reed space or less..... 66.0 63.0 61.5 3 4,702,630 7, 135 
July .........: 15581 710781399 14,445,200 | . Carpet and rug ieaanwadakaiaaad 70.6 65.7 65.6 es 4'929'168 S.012'568 
August ...... 1350 19,643,997 EY Sets et BY Cecd tea staven ioueemenanees 84.6 82.8 80.2 67.0 "935, 551864383 2,565 
i 643, (632,208 | Comb ore 92.6 | September. | /2'471.369 5/588" ‘ane’ sra 
ember ‘318 12,152,350 27,749,292 | innin pease : 04.3 92.8 82.1 | October .....2’ Hoe at 
Ober. Tet | agazone © aersoeize | Spinning spindles ++ -BRT&8T2 3,960,259 8,685,131 
November 1,536 28,419. 53,859/396 weneies tenes 78.0 76.7 77.2 88.1 
—— ee ll -_ 69.5 68.9 68.2 PIG IRON (a) 
‘aaniend | WOOL CONSUMPTION (5) ere 
. ’ = Oct, 1929. Sept., 1929, Aug. 1929, July, 1929. © --Produetion (Tons) ici 
Storage. Deliv- In Tran. p : ; ct., 1928. Cooney 
es | Storage. Deliv. In Tran, | Grease equivalent (Ibs.)... .50,351,974 "54.780 © 52,644,162 “47,985,901 51,477,103 — gaa tm» Ge 
3 mports. Month. Am. Mills. Month 10 100,123. 203 8 36% 
UE pxceass 47,856 43,841 41,039 29,000 AUTOMOSELE PRODUCTION (5) 940,679 208 100,895 
Au 59,819 56,618 47,042 28.400 | (Cars and Trucks, United States and Canada.) » + 3,483, 119366 at 108/438 
Sept. 2. 52.475 58,986 50,107 21,500 | 1929. 1928. 1927. 1926. 1925. 1924 1923 1922. | May .....: 3.422.226 114,074 9223 113,435 
a ** 36'650 47,827 18,500 | January 422,537 240.191 254,284 AT? «© -251,247 30,1 256,019 94.424 | June |__|": 3,390,940 1091385 22) 112'955 
Nov. $6,650 52.068 46:947 26,900 | February 497,639 336, 323,390 382,490 296,158 384.3 130 125,294 089-651 102,988 211 107.445 
E tnkeess : : 43,357 33,500 | March .......... 625.843 430,783 417,763 455,841 390,247 400 374,600 182,055 | Aug. .....- goo sed §=—« 95,199 198 99,440 
I ones eau 663,237 434.315 430,993 460, 452,851 392/249 086 230,866 en 
46,408 47,528 52,420 25,000 | June .......... 635.630 459:725 431.356 450°101 439/195 332.221 414256 268.646 474,949 = 92,498 187 92.500 | 
Mies ifert Soars 2500 | July 222202522. Birsst 417'312 280383 374'818 410.987 ee le S376 | SRT) 12 Teno 
$0,520 40.186 $2,011 19,200 | August, -........ (512.589 492.543 322.520 41 9.19 201,009 3eu.572 | IT N12 2,695,755 86.960 170 87,700 
52,972 42,088 46,367 _ 24.000 | October ......... °304,465 415,820 227,430 349,091 d5t0e4 302180 375,864 239, 3,4 
$8670 38866 40.931 32.300 | December — §214:400 268,909 140,987 "129 3830212411654 323.675 240'652 | Feb. ©°...: O'iss  iig'sor «OR 320.878 
man Biss wen dame | December vetees 243,542 136,677 175,287 325,325 215,952 316,260 233, 3714473 119,822 207 ASTM 
; tir 50.464 47,791 25,600 Total Parca 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,550 2,646,229 Seoeoe? 198715 Bie ie 
134 49.806 47.709 22.800 eliminary estimate of the National Automobile Chamb mm ‘ 3,717, 3 : 
44,128 48,908 45,026 42/500 slit ieiemeaaes Santa | 1208 219 126.150 
— —— THE ANNALIST INDEX OF BUSINESS ACTIVITY 3.75, ie 716 121,965 
6 1928. 3,588, 11 ; are 
Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Oct << co 115,745 205 116,405 
at is'903 46.228 30,000 Steel Ing ‘production Ski 1087 oes Ltd 1202 1908 1316 It? 1s6 114 108.7 111.2 se val 6. in “gant 
103 45.218 49.878 29,000 | Freight ‘car loadings. @ W217 U6 114 107.0 127 | First of montn. 
: F762 «(38125 a Se eight oa 98.0 101.7 101-8 102.1 101.9 102.8 103.9 98.0 101.3 100.4 
Z: . ‘ power uction. .._ 102.8 +1020 t104.7 103.9 101.7 105. : : i 
54,031 q1425 $6.50 ie Bituminous coal product’n..-. 93.4 96.0 92.0 4.7 93-5 95:0 M28 825 1053 29 BANKERS’ ACCEPTANCES AND COM- 
St ee Re es | Acemscnedeetie = OS URE UL UR Gat He HE TERS 2 UE BEES | mea ec cach month; Mitione ot aot 
, ) 59,704 41,600 | Wool consumption ........ z : ; 5 : ; .7 107.9 107.7 106.0 | (End of each month. Milli 
4  eetey : 117.8 114.6 117.9 117-1 105.6 105.5 107. —NEnS 6S Gulinen? 
ie Gis Bag iis | Bowe ana one, rosin: ARG URE Eg A an Hee ope Hg ke penny fee 
; 4 00 | Sinc production ........... . 2. Y % 3 ed for Adju: 
B85 76452 §0:562 41,000 | Combined index ......... \., #4087 #1087 1068 108-3 107.5 1088 107.5 163.0 1089 1086 | Sept’... “ger” “S579 ° Actual. Seasnl Var 
: * 602.4 
LOANS ON SECUKI1ikS REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE Nov. “1100 $0003 
— —Demand._—-- am SIRE LY Sse Dec. 1,081 978.3 
3ie,, Ee a a ae 1928 enc 
og RSP 882,072, ; . s. N.Y. es. otal. N. Y. Banks. N. Y. § s. ‘ 
gee Hae “elas aati, “eat “igh seal iame Gieae “ake amiss | ER ta Rs 
BE ih oe cds 016,467,992 563/957" 180 3'580°425'172 930997" (656, ,028,200, .73T, 134, 585,444,554 4°322'578:914 | Mar. ...1' : 565.9 
ie Spee 3.016,467,992 563,957,180 3,580,425, 30,997°750 128°751.250 1,059.749,000 3,947'465.742 692'708'430 4.640174 172 | April on eos 570 551.8 
May 31.......... Par aee at; SSCS 254 | $738,837.54 —1,044.605,750 124,290,250 1,168,845.000 | 4.246,080,005 661, 702.504 4907, 7e2\5 | May Loui Loses of 351-7 
June 30.......... Ris2d1s 731 G1 21s 774 3.741.692, 905 2,906,000 90,781,250 1,203,687,250 4,567,536,611 509,670 5,274,046,28 me <7 1oa8 | Taaas ea 528.8 
Se Mn cos aan S'182783.-771 | 584.910'724 3767 "604 495 LIE STE Tee LIS ana'aeD VUBETIRGD LRORTER SED Tenterene « 5zus086.281 | June ...1,038 = 1,112.8 503 498.0 
Guly 31......+.+. 182,783,771 984,910.724  3.767.694'495 967,175,088 192,477'996 1,069,653,084 4.119.958.8359 687,388,720 4,837,347. July .... 978 = 1,116.4 483 486.9 
fo, . oo... IS'300 Meten of 068, 60.208 $40,256,084  117.292'028 957,548,112 4,260,058,856 1,378,549 5081 437 405 Sue. 952 1,126.6 458 460.8 
gs aeeenbh eye 4,689,551,974 708.522.267 115,565,444 © BOKOBTT11 4,647.305,567 866244118 Sisis'eav.6es | Ock” Jrees | Paae3 430 431.7 
Nov. 30.......... 4,359,826,540 795,900,994 5.115.727.5954 634,111,893 129,881,685 763,903,528 4/995.998,433 885, 782, Bere tai 002 | Wow. ccciaeg «| d25-3 427 427.0 
al Repkgebise 4-771-314-4091 $43,073,869 5.614.388,360 641,108,093 136,147.811 777,255,904 £,993,938.433 $85,782,629 5,879,721.062 | Nov. ---1,200 1,142.8 421 424.8 
722,258,724 591284/399 126,197, Tit4B1,787 8.400.797.9089 1.088.042.002 Gase7a0o11 | O° 28 1,162.0 383 410.9 
’ _. 5,043,292,321 380 5,982,672, 42 2 
. .. 5,034,404.224 913.745, 982,672,410 620,499,847 131,991,984 752,491,831 —5,663,792,168 1,071, Jan. ....1,279 = 1,157.5 
Po BSE BES Ee BSE Bee BSS Bee ie cle Le BY 
. 153,513, ,050;198,773  6,203:712:115 426,918,983 "299. 18, na aaa’ ,091,398,352  6,804,457,408 | Apr... 1; 062: 374.6 
ay 5.060,644.171 1:039.276 304  6'099'920 475 918, 144,299,297 571,218,280 —5,580,432,325 1,194,498,070 6,774,930, r. ....L111 1,062.1 351 339.1 
OM: .. .... ce 5'333,165.736 1.111,293'343  6'444°459 | 421,543,733 143,673,717 565,217,450 _5,482,187,904 1,182'950:021 6,608,137 925 — Mie 1,119.3 304 297.2 
Me W.;<.cecess 5.704.990,914 1,165.151.750 une tae eee 463,506, 1 163,256,087 626,762,195 5,796,671,844 1,274.459,430 To 437,925 | June ....1,113 1207.2 274 271.3 
Cy eS 3,962,397,631 1,199,580,341 _7.161,979.972 dis'tas.sa) is 927-810 —OS.001,690 Bis TiA To Iswvl0TY 900 Tatste om | Aug tan © [ats ae 381 
Sept. 30. » 9.96, 307.631 1.190,380.341 7,161,979,972 529,626,124 190,015,350 719,641,454 6, 492,023,755 1,389,595, 671 Tesi oioa | oes 220k 1421.3 267 268.6 
ge aeeebete: 4,639,391,179 "598,637,799 —5,238,028.97 534,323,249 183,069'461 717,392°710 9,077,385.056 1.471.908.9023 S549'83.979 | Och” kaa; PA}9? 265 268.1 
— % rae 637, .238,028,979 673,663,780 197,132,109 : 313 054. ‘708’ 760° 8.549,383,979 | Oct. ....1,541 
ec 2'873,050(245  424:242°787 3.297°203.032 «SS8SOR'TSO 160.708.09T  TID'IOR TST 3431.649.005 SaA'OEST4a  S'ole SOs 760 _— ibd aie 
. 1949, 016,598,769 *Subject to revision. +Reviewd. 
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TRANSPORTATION P. C. of De- 
parture 

> Year From 

Revenue car loadings: Period or Date. 1929, Average. Aver. 
PD I avon dccceku sews snae’ Week ended Nev. 23 950,250 975,204 — 2.6 
Grain and sate products......... Week ended Nov. 23 % 49,862 — 20.3 
— Yo | RRR ReSt Week ended Nov. 23 202,985 204,939 — 1.0 
Forest products Rae ampae .- Week ended Nov. 23 54,796 64,084 — 14.5 
Manufactured products .. Week ended Nov. 23 ,178 604,208 + 0.5 
All commodities ......... .. Year to Nov.23 48,611,689 46,802,597 + 3.9 
Grain and grain products. .. Year to Nov. 23 2,196,185 2,192,761 + 0.2 
go Y  Sereeeeqeeeser Year to Nov. 23 8,852,689 8,693,168 + 1.8 
EE IED nincc.scceecccuscs<cs Year to Nov. 23 3,020,395 3,272,229 — 17.7 
Manufactured peoducte (aaeideeeen Year to Nov. 23 31,013,361 29,304,782 + 5.8 
DROME COE BIOs 6 0.6 ccsicccccssces Third ean Nov. 289,669 289,428 + 60.5 
Per cent of freight curs serviceable. .Nov. 1 94.3 93.3 + 1.1 
Per cent of locomotives serviceable. . Nov. 15 85.1 89.9 t 1.4 
SY EEE Sc ciicaccccesvetecsasond Year to Nov. 1 $5,383,774,297 .175,021,496 + 4.0 

EE Sitae web a pidsemnuscansaammae Year to Nov. 1 3,919,842,533 3,919,931,781 a 
EARS AG Rr pene ss >: Year to Nov. 1 350.492,437 312,739,005 + 12.1 

— of return on property invest- 
ent: “Fair Return” 

Bastern I icttenaccrecackaman Year to Nov. 1 5.78 5.75 0.5 
Southern District . .. Year to Nov. 1 4.19 5.75 — 27.1 
WRU BEE sv occsccscscccccccee Year to Nov. 1 4.84 5.75 — 15.8 
United States as a whole.......... Year to Nov. 1 5.19 5.75 — 9.7 


FREIGHT CAR LOADINGS (19) 














Nov. 23,’29. Nov. 16, '29. ew. 9, °29. Nov. 2, '29. Nov. 24,’28 
Car nang eae 956, 983,323 1,049,475 «1,071,650. —«:1,029,237 
Grain and grain products...... 39,760 35,874 307 38,336 54,777 
Oe Re 29;817 33,452 33,972 33,883 32:873 
DO ghd GG dy hea bieé nb edmerérs 6 192,010 184,772 195,130 192,408 200,890 
ec cas cw 5ak 6a de ‘ 11,365 11,587 11,948 10,559 
Forest products ................ 54,796 53,610 58,442 .771 64,715 
ME SRLS 5 OS 15,744 33,295 41,785 45,811 17,752 
II cic css cscvetecsices sn 259,492 267,853 271,191 260,430 
Miscellaneous ................ - 349,377 371,463 401,399 418,302 387,241 
GROSS RAILROAD EARNINGS 
1929. 1928. Net Change. P. 
Third week in November (7 roads)...... $9,461,558 $11,553,954 — 082, ali 
Second week in November (8 ny 13,321,885 17,436,765 — 4,114, —23.18 
First week in November (7 roads).. 0,016,635 1,582,851 — 1,576,216 —12.53 
Fourth week in October (8 saaee). 21,843,142 27,153,455 — 65,310,313 —19. 
Third week in October (7 roads). * 5,740,663 17,968,778 — 228,115 —12.41 
Second week in October 6: roads). cara ac 15,790,725 18,706,196 — 2,915,471 —15.58 
First week in October (8 roads)......... 15,055,110 18,216,629 — 3,161,4 —16.53 
Fourth week in September (7 voads).. 21,174,048 23,291,930 — 2,117, — 9.10 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
"_ Nov. 30, 1929. Now 23 1908" Dec. 1, 1928 
; ov. ov ec. 1, 4 
Par. Country and Unit. High. Low. High. Low. High. w. 
$4.8665 ENGLAND (pound)— - " ” ” 
ecient ve i 
0391% FRANCE (franc)— pie 
man : .0393 j -0390%, d 
ables .039 “O33 “03930 0391 -Oaa0% 
10526 aS Rae m m 
F F .0523 0524 F 
bles. Os28 05234 523% -052! e237 
2383 as at | (r’chsm’ -_— ta 
Dem ; .2392' .2392 2389 -2384 -2383 
Cable: 2394 a 2393 -2390 -2385 2384 
.4029 HOLLAN -4037 .4035 -4036 4032 .4018% 4016 
1930 SPAIN ( : 1374 1398 -1383 -1618 1612 
1.0000 CANADA (dollar) -9900 -9890 -98875 -9781 hein ae 
13904 ELGIUM (b ‘ 1399 .1399 -1398% 1 a 
1930 SWITZERLAN -1942 1941 .1941 -1939 -19; J 
.0130 F -0130% 01 .0130% -0130 -0129. 
.2680 SWEDEN (k .2691 -2689 .2689 -2686 -2673% .2672 
.2680 DEN -2682 -2678 -2680 -2677 .2667 -2665 
.2680 NORWAY (k .268 .2678% .2680 -2677 .2667 2665 
.1407 AUSTRIA (schilling) ‘ .1425 -1425 -1425 -14125 -14125 
.1122 ND (zl ‘ 1125 .1125 .1125 -1125 -1125 
.02694 CZ’SLOVAKIA (crown).  .0: -029675 .029675 .0 0! -029650 
.1930 Ss aa .0177% .0178 .01764% .0176% .0176% 
1.0805 PORTUGAL (escudo)... .0456 .0453 -0453 .0453 abies <aon 
.00598 RUMANIA (leu)........ j .0060% -0060%4 J ‘ , 
-1749° HUNGARY (pengo)..... .1750 -1750 -1750 1750 -1750 -1750 
.0252 rota in — a) .0252% .0252% .0252% .0252% 4 .02524% 
.3650 IND rupee) Deals Se 6 .3843 .3643 -3637 .3637 -3662 -3650 
ATTT HONGKON spaier).. -4300 4287 4425 4287 -5031 -5012 
-6685 ff .5631 .5618 .5656 .5631 .6493 d 
.6685 SHANGHAI (tael)...... .5512 -5481 .5525 .5500 -6437 -6412 
.5000 MANILA ( See 4994 4994 4994 .4994 4987 4987 
.5678 S S SETTLEM’TS 
enn) Singapore.... .5662 5655 5674 5662 5687 .5687 
4983 JAPAN (ve se Rae .4893 4893 4887 4612 4587 
.9733  COLOMB (peso)...... -9662 -9662 -9662 -9662 -9804 .9804 
.4244 ARGENTINA(peso-gold) .4166 4153 .4153 4128 .4222 4222 
1196 BRAZIL (milreis)....... as Rech 1177 1175 -1195 1195 
1217 CHI Srey : ° . ‘ ae ine 
4.8665 PERU ira ‘4 a clemaionediau 4.01 4.01 4.01 4.01 
1.0342 Ee Y (peso)....... .9700 .9650 -9750 -9700 
4985 XICO (peso)......... 4835 4826 -4850 -4802 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Ja yy 
1929— Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. n. 
Jan. .... 4.8498  .039082 .052337  .1 -237 -401 -997509  .957642 455102 
Feb. .... 4.8532  .039066 .052363 .155718  .237334  .400531 .996598 957310  .452718 
Mar. Mi .039065 .052365 .145119  .236477 .400577 .994196 955662  .445662 
.039079  .052376 .147827 .237082 .401474  .992340 . -446604 
.039078  .052373 .142528 .237654 .402021 .993110 955184  .446869 
-039148 141512 =.238457 = 401555 =6..991688 .952610  .440452 
.039165  .052313 145277 =. 238299 »=s_-«.401370 §8=©.994777 .953759 456681 
-039142 .052301 6754 .238193 .400626  .994461 .953901 467674 
.039146  .052313 147631 .238132 .400942 .992704  .953408  .473567 
.039318 .238800 .402586 .987912 .950011 .478627 
039384  .052370 139925 .239238  .403589  .984227 .939076  .487825 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Nal Sue Wa Wik Biel, Beat 

AE RETO A NO EIEN 4. 4.87) 4.871) 4.87 4.874 4.87% 
NY i caies daacenpacanieentik 4.87 4. 187% 4.87% 4.88 4.88% 
France: High..........sseccesescees 0 ‘ d -03944% oath 
BUNT L. duct <isdtaceneanansaaittousts (039348 039348  .039342 039348 0394 © 0393 
LAE ORIEN 0394, 0394-03834 038311 © 03984, 039348 
SS. "apa: ‘bea ‘0823% 05 ‘aa 
AEE SRA RUE 05235 : : (0523 
“Gow = 7 —_ AES IOP 2394 '2304° «= .2393% «= 2394—Ct—i« ‘Sag5” 
Sconmthad (2304 «= .2304—si‘«Cw2894 = “3G4tf = (2395 
spaint ‘ 1388 1391 1384 1387 11395 11400 
nada. 4162 4162 4162 a yo = 
Argentinay PEST RES -4900 900 4900 


~Closing rates. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of PR. 4 a 
nited States Department of Labor. (7) United States Department of Agriculture. (8) 

Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Department of the ry? . ye Survey. (13) New York 
State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal 
——. 16) American Iron and Steel Institute. (17) Aberthaw Company. rol ‘American 
Institute. (19) American Railway Association. (20) Uni ent 
of Pie Int Interior. (21) Silk Association of ‘Americ ca. (22) Motor and prt Manufactur- 
‘ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
(27) Bureau of Railway Spenomses- (28) Interstate Commerce Commission. 
*Subject to revision. ?Revis 





NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent of total monthly now Js registrations) 


IN THE UNITED STATES 








—~, 1928. 
tOct. Sere. Au July June. May. Apr. Mar. Feb. Oct. 
ME de eescc cb eceevean ee and 42.91 41.79 42.62 42. $5 43.30 42. 40. 38.39 40.88 26.70 
' 34.11 33.69 32.28 32.95 35.10 37.51 34.74 42.00 
; 31.70 31.15 29.36 30.20 32.30 34.65 31.60 37.82 
k 2.41 2.54 292 2.75 2.80 286 3.14 4.18 
‘ 4.30 486 536 5.38 5.43 568 6.16 9.12 
5.87 6.06 644 599 611 608 5.45 595 7.39 
é 2.29 2.29 2.71 2.92 2.70 2.68 2.55 3.81 
’ 1.61 1.66 1.05 -82 84 97 96 1.06 
é 1.50 1.56 .93 -67 74 87 -85 92 
. 11 -10 -12 15 10 10 ll 14 
, 1.22 1.19 154 141 #151 140 1.19 1.47 
‘ 1.07 97 1.12 #118 #111 «21:10 1.04 = 1.44 
; .83 99 -84 88 -93 -63 45 91 
‘ 14 -82 -64 -51 42 53 49 a 
.58 .69 54 -68 -66 -62 -80 85 -63 
; 50 53 -51 -63 .64 50 -40 -62 
51 45 48 -50 -62 -51 57 .58 82 
af 2 8 #8 2 fs 
EE ocodcssseneccvoscce 34 21 : 31 ; : : F ‘ ‘ 
Studebaker (total) ........ .29 .33 31 .39 49 41 44 -60 37 .53 
eee yi = a = 1 14 # = st = 
Me extudew.odeus ‘ d d F ‘ R : ; j 
ee .24 .25 25 22 21 -18 15 21 oi 
22 15 14 | fl | { 5 1 f 
14 .10 17 .09 14 -13 14 -09 10 15 
09 .06 .08 rf -06 -06 -10 ll 





a diose waite 10 
Miscellaneous ............- 2.18 1.48 1.72 1.78 1.83 2. 


fIncluded in miscellaneous. 
tBased on incomplete data. 








.2.12 2.28 2.30 2.53 


Figures not yet available for Alabama, Colorado, Iowa, 








Kentucky, Maine, assachusetts, Mississippi, Nebraska, Tennessee, Texas, Vermont, 
. tRevised. 
—— — NEW BUILDING (3) 
Nov., 1929. Oct.,.1929. Sept., 1929. Nov., 1928. 
” Days.) (27 Days.) (26 Days.) (24 Days.) 
A daily building contracts awar 
od in thirty-seven tern States. 4 515,640,500 $17,255,500 $18,252,000 $19,645,091 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
Now 9. Nov. 2. Oct. 26. Oct.19. Dec 1 
Nov. 30. Nov. 23. Nov.16. Nov. 9. Ov. 2. ot. 26. ct. 19. c. 1, 
Oklahoma ....... 648,900 3,050 645,950 17,250 ‘ 680,650 08,250 708,600 
ee Re , 10,650 109.650 110,000 110,450 110,700 111,500 97,250 
Panhandle Texas 101,300 2,600 100,350 102,500 104,900 104,600 107,650 61,600 
North. Texas.... 89,550 ,300 90,600 91,100 91,250 91,900 92,900 89,150 
West. Cent. Tex 56,350 56,850 57, 59,750 59,100 58,000 57,300 54,850 
West. Texas..... 357,050 357,250 363,250 367,400 360,150 363,400 ,500 327,850 
East. Cent. Tex. 17,550 17,350 17,000 17,750 17,900 18,000 18,450 ,250 
Southwest Texas 72,95) 74,650 72,700 74,150 72,750 74,850 3,000 28,250 
North. Louisiana 37,400 36,450 36,550 36,700 ,200 38,200 39,450 8,200 
Arkameas ....... 63,000 950 635,250 450 ,650 63,950 ,800 82,100 
Coastal Texas. 142,400 148,350 150,200 149,006 144,650 147,300 143,500 109,750 
oastal arrrrnns ie 550 23,300 24,950 23.650 24,450 23,700 24,750 400 
Eastern .. ,000 118,900 9,000 119,150 119,300 119,800 ,290 107,406 
Michigan’ 173300 15,000 16,100 17,200 16,750 18,100 16,800 2,600 
Wyoming 54,750 52,500 52,850 51,300 53,500 53,350 ,950 56,800 
Montana 10,550 0,500 10,600 0,600 10,650 10,950 10,750 11,550 
Colorado 5,650 5,100 5,45¢ 5,10) 5,350 5,350 5,450 7,050 
New Mexic 7,450 , 7,950 8,150 7,000 6,400 6,450 2,700 
California 04,500 699,500 674, ‘500 © 706,000 859,000 880,500 882,500 676,800 
WOE. kibensss 2,638,200 2,633,250 2,620,000 2,631,200. 2,819,450 2,869,700 2,903,200 2,506,150 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) 
(Barrels of 42 gallons) 





















































Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
S. 4 19 A 31,765,000 145,231,000 
95.4 19,518,700 32,324,000 145,208,000 
94.9 19,592,000 32,160,000 146,421,000 
95.4 19,563,400 32,802,000 147,955,000 
95.1 19,096,500 33,579,000 147,832,000 
94.7 18,466,600 33,632,000 147,813,000 
94.9 18,591,200 35,298,000 147.096,000 
95.4 18,543,500 +35,805,000 147,436,000 
95.1 17,756, 36,138,000 146,457,000 
OIL SUPPLY AND DEMAND (5) . 
(Thousands of barrels of 42 United States gallons) 
Supply 1929——— 7-1928—, 
mestic crude production: Oct. Bent. Aug. eo June. Oct. 
Total domestic supply........ §8,104 87,269 92, 83,403 79,751 
Natural gas gasoline......... 4,912 4,574 4,507 4,417 4,250 « 3,731 
ove re ee spats 264 253 264 264 257 245 
Total . 93,280 92,096 97,059 96,008 87,910 83,727 
Imports 
ESSE 5,766 6,953 5,800 6,122 6,591 6,703 
IE sais 5910 06-6:8:4.0.0.5.66-0.6-66008 3,642 2,725 3,429 3,176 2,426 771 
yf ee 9,408 9,678 9,229 9,298 9,017 7,474 
Total s upply all oils...... 102,688 101,774 106,288 105,306 96,927 91,201 
Domestic—Total §............... 82,510 85,876 86,327 83,294 76,425 78,876 
Demand: 
Exports : 
Cru EERO CL EEC E Eee Te 1,988 2,236 3,117 2,615 2,015 
Refined’ PC eT OE 8,555 12,621 12,358 12,383 10,271 
Total exports .......... .»» 16,809 10,5443 « 14,857 15,475 14,998 12,286 
Co ee 99,319 96,419 101,184 98,769 91,423 91,162 
Stocks end of month: 
RE ee Cangk ead oi50h48s9%0000 537,619 537,105 532,724 523,419 515,416 488,349 
SSE ee rreey 142,681 139,655 138,449 142,387 143,653 125,207 
Natural gas gasoline at plants. 490 661 893 1,156 1,356 402 
MM taken cknkcesdnackindd . 680,720 677,421 672,066 .666,962 659,895 613,958 
THE ANNALIST WEIGHTED AVERAGE | DOMESTI ROAD EQUIPMENT 
OF 8 LEADING INDUSTRIAL STOCKS wi ‘cae (1) wa 
High. Low Last. 
Nov. B...-.--.2c000. hg 147-7 150.6 Moo” | So 16h » A” “1 
SSE Baeapeeree 145. 147.8 Locomo’v’s | 84 | 125 31 
ei pian 149.2 145.5 =: 147.9 | Eret. cars. 5,126 17,207 4,251 2,862 6,100 
BP Micaxcukusaseces 152.6 148.1 152.5 | Pass. cars. 2 
SG Mh calc dite vanes 160.9 168.0 | Falls, tons.306,600 796,088 128,000 30,000 435,650 
ruc. s 
Y . 
(Per cent of rated capacity) DOMESTIC RAILROAD EQUIPMENT 
Week ‘ F —— (Wb 
ee U. 8. Steel Inde Entire 
ended Corporation. pendents, Industry. rted in Railway Ags dy 
“ 83 77 20 Nov. Nov. Nov. 
77 80 30,’29. 23,'29. 16,'29. be 28. 
75 774% | Locomotives .... 40 21 14 noek 
72 73 Passenger cars.. .... 2 52 ere 
70 71 Freight cars. 4,000 cone JO 326 
68 69 Rails (tons)..... “741,500 $128,100 77,000 10,000 
65 67 Structural steel.. 465 1,425 1,350. .... 
THE ANNALIST WEEKLY INDEX OF COAL AND COKE PRODUCTION (5) 
SENSITIVE COMMODITY PRICES (Thousands of net tons) 
Whole- Sensi- Week Ended 
Stest as — *Nov. tNov. Nov. Nov. 
Hides. Zinc, Scrap. Aver. Index. Index. 2 23,’29. 16,’29. 9,'29. 24,’28. 
Oct. 15..158.1 140.4 124.4 141.0 146.2 96.4 | Bituminous coal: 
Oct. 22..159.0 137.8 123.8 193 145.5 96.4 Total ..2..cceess 10,972 10,547 11,081 10,982 
Oct. 29..160.9 133.0 123.1 144.0 96.5 Daily average... 1,829 1,850 1,878 1,830 
Nov. 4..157.1 130.7 122.6 136 $ 143.6 95.2 | Anthracite: 
Nov. 12..145.6 123.5 121.0 130.1 141.1 92.2 - Ses 1,877 1,330 1,582 1,920 
Nov. 19..127.4 125.5 121.0 124.6 141.5 88.1 | Beehive coke: 
Nov. 26¢.137.0 123.7 117.0 125.9 141.0 89.3 errr 94 95 443 92 
Dec. 3..142.7 118.5 115.7 125.7 143.0 987.9 Daily average... 16 16 19 15 






































































































BON 
———_ THE ANNALI 
Jan 19 nds) MONEY S ny 
. - “ee 78.56 ee 7 1925. RATES IN NEW . 
Mar... ae 77.53 ue $3.21 81.99 83.21 aia YORK CITY - Friday D 
Apr. .... 78. 77.55 78.24 ‘87 83.20 83. . M tTime __,, ‘Bankers’ ONEY RAT ’ ecemb 
June mace SS a 78.29 a 4 Sn ~ High Low PR po onal — (Monthly and ES IN NEW YORK C er 6, 1929 
ne ... 80. 34 78.63 85. 70 83. weet ey gh. Low. High. Lo. tances weekly ITY 
July 80.70 78.50 ° 80. 85.10 83.78 “54 | Feb. ....4 3% 4% 4 gh.Low.High. Lot averages of SHARES 8 
A B60 Boas Bal Bare or36 Sane Mere 8 ‘s 3 Sy “3g iCall daily rates.) S SOLD, N.Y. 8 
Sept : a1.43 S042 804s 54.19 83.37 53.92 May fees ; i 5 ¢ ‘ F 3 wer’ loons — |Accep- (Millions po yp eee EXCHANGE 
ty eeen Mae : : i 52 84. 64 4 ' 4.21. per. tance 19 res) 
Nov Siar Sota Gis San a8 ‘05 | June 4% 5% 4.39 3.92 s. | Janua 15. 1916 
y sak See 81.27 81.19 84.34 os $e 84.07 July . rs 4 4 a indnaieess 4.47 4.52 4.00 .36 Pebrast ane 5.08 . 1917. 1918 
ae... S46 S172 ae 28 eto gaa y Riis Te a2 5° 4h ty 4 $47 450 4.06 3 il tee... te 15.94 16.42 er 
.. $2.46 76.95 81.90 $5.44 84.86 bar Sep. 9 i § é 5” af 4 5.70 3 434 28 y 13.63 11:32 11.63 
‘ .44 81.99 85. : 10 4 -21 ‘ 58 3 : j : 8.21 21.17 
1 44 | No 6 5.73 3.93 : 1 21.17 
Jan. .... $6.49 — 1927. Dee ‘8 : 49 $ - 6.02 = 5.92 468 4.05 2.67 16.40 19. a 2S 
—_ oS Ss 86.70 90.80 89.47 90.58 1929 ™ ah 4 i se ORS te 7 : = ue 32:83 
oe Be Be Be Be ee Hoe BH $88 un ie Bu 
_ - $6 8140 Sf44 91:30 o123 9123 eee Se i 7 5 , 5.50 ‘50 | Decemb : ae 
ae BR Be Ba ie Be Be | eo BR RE bf Be occ . | rng te RS 
aot. «-. 3S oes Stas on oe ee te . te ee ae 6 6 7.06 a Tn 173.40 232.82 be an 
Nov .... $8.25 87.33 44 91.98 91. 91.53 July 2 0 6 6 6 . 9:10 7.50 5.56 4.85 " 82 184.20 14 aammagiie 
. s+. 89.19 88.4 88.25 92.36 ‘57 91.87 | A 15 6 ™% 6 6 . 7.96 : 5.13 3.38 312.89 
’ 41 91. ug. ... 8.89 5.79 1920. : 
Se. .- SS ee ete sate a Sees Sep. . = a 6 6 6 SS sS 6S January ...... 19.65 1921. 1922. 1923 
»: $393 Sse sao 92:98 90:17 $2.98 | Nov 5 9% ou. ; 7.70 os (St 5.48 February .... 21.73 15.98 15.39 20.21 _ 
NM sd : 98 90.17 92. ov. 6 q 6 Bt aS o+e Se 7 6.00 5. ao 7 oteees 28°80 15. 5 16.19 22. 6.73 
Jan. a -90 4% 6 4 6 4 | Sep. .. . oe -89 6.00 a fretless : 15.91 22 22.69 20.64 
Feb. <7 18 $28 Seis 90.85 8995 90.09 as RB | Oe ae ass 819 Bg fone “oo000022: A bz D4 Bo Hy 
cn a ; "18 89. .95 90.09 ‘ 7 . eek 7.68 £ 5.12 Pele cit 9.20 18. 91 23. . 
Apr 93.27 91.73 89.99 89.32 Oct 26 5 «6T 5.44 6.19 ,-— 18.17 24 “11 14.99 
Ma .. 93.50 93.11 93.21 89.36 j 89.32 | Nov 6 5 7 6% 6% w 5.47 5 5.01 ugust +» 12.40 30 04 19.65 16. 
11 93.32 88.00 88.25 . 5 5% 5% eek ended: 43 5.01 | September -:: 13.70 10. 15.15 12 6.80 
June 93.60 92.03 92.06 88.44 87.63 88. Nov. 9.. 6 5 6 64 6 5% Oct. : . Oc ber 5 10.99 17.85 67 22.23 
June. B20 89.72 tol Srie 81-65 98.35 | Nov. 23. 5s * & ¢ 4% | Oct. 26........ 6.40 October .... TO 10.99 17-85 15.98 22.43 
.. 91.20 89 1.01 87.19 86. 86.50 | N 6 §& 6 4 oe Sarees 7.50 . ovemb -- 13.61 ‘78 14.61 18. 
ug. 72 89 86.51 : ov. 23. 6 5 4 ov. 2 6.00 6.25 D OP ..:0 ae 88 25 18.15 
“* 90.20 89 75 86.67 86.53 | N . 5% 4 ' 4 ao §.94 5.12 ecembe 16 15 .68 15.82 
ept. 90 .24 90.20 5 86.30 86.52 ov. 30.. 32 5% 5 5 4 4 ov. 9. -»» 5.80 6.07 6.17 4 er .... 2.83 .33 22.88 17.82 
Oct . 90.95 90.21 86.63 85. ’ +60- 4% 5 5 a **** 6.00 . 6.04 -92 23.83 17.62 57 41. 
Rov... Sis we G07 Sas S558 soci | “™ day days, 4-8 months, best aie ip | Nov. 300000... Sop sm 3H te a... canes 28 
oe OE Be Be S63 5101 | Sk ee $36 | senuary ...... a4 ae ae ae ae, 
. . ‘9 eee yb’ : names. 4 -90 di ; - ae 6 Sees secees x . 1927. 
BONDS SO : * GOLD AND > asked rate {4-6 months a orery seers 52.78 30.09 34.26 oa.9e a 
(Pa LD, N. ¥. STOCK Bar gold i Oe PRICE Lo gsi oe a as Bie 
F value, in millions — par AL a wan ai wok —— May tenenesces 34-84 30.22 49.64 8499 105.66 
January 15. 1916. 1917 ollars) r silver in New meats ate s 114d@s4s 11: =! sere AM Sabe "46 23.19 46. 80.57 82.60 
56. . 1918. palates sees 2211 %d 84s 114d | 928. i tescaane .86 37. 60 82.16 91. 
a eR pete ee age eae Bae ee Be BE BB BR ae 
sc 8 80.8 7 239. 57 a t r... & TS 32:08 6770 9B:70 
ee 74.7 1 a | FAIL c 22 ober 89 36.90 67.70 
ay .. 78.3 19.6 259 URES 54) ie" 53 .90 51.92 95.70 
Jun 64.2 96.5 128. 6 a ap c vember . ‘42 40.21 50. 90.91 100. 
July... ee Sa: 1868 29LT §Nov. 27 w Soaks ae ae 50.46 99.08 141-67 
set 5 Gt Ss iS 2017 | South ©... ee 2 i998. "Dee a ey Med 
6 . we & BREED wun anierecccensaeds 'o . . sees ——_ ; : 
Oc a 81.7 os 67.1 193 263.5 South 0.022... .sseeeeeeseeesseeens al. $5,000. Total Over ec. 1, 1927. Dec. 2 — ... -452.22 449.09 57 Lo: petal 
November 1947 151.9 1187 179.7 330.9 wadie esetteeeeceenenees kale 79 "50 139 be Total. $5,000 Tot Over AYERAGE NET sel Some 
povemoer:: es tat 97. ‘9 308.0 | Unit ctteteeceeeeeeseneeees , a ae tay FN Tote OF YIELD ON 
1205 ‘$67 1187 S807 689.5 United States ...--ceeenvevnve Boa + er >» 7s im Ti GRADE BONDS TEN HIGH- ' 
Total..... 431 385.7 689.5 trie Same. ab onthseesebscith ion’ 7 a 58 31 1” 66 = 77- (Nine railroad NDS. i 
ms ,161.7 1,052.3 2,093.2 3,771.1 ae a 71g 47 — = ® Ss | — a. a 
Janu : 1921. 19: : RAI $48 21 450 284 _ aia February... 5.24) . . 1923. 
qeauery-: 3s mai —_— 1924. SS ee ss 3 ZS F | lla i Me By aoe 
aa *. 300.4 225.1 gee 287.7 354.0 1928. -—Domestic iIPMENTS. TIVES (5) 53 36  gilatedatchaaaiats 5.295 715 4.598 4.704 
April Kise 310.2 227.4 et 261.2 235.2 January . Saamen” Simaniie  dhad Ficsien.— :  PRepiegret: 5 354 4.679 4.727 4.714 
nicotene 231.0 4 268.2 282. February eteseee 22 ic. Steam. Elec —_~ ~ UNFILLE a ibeaaiagetaeas ries. 5.363 4.685 4.706 4.753 
June seeeee 207.0 242.7 ss ay Fe aa 43 - : tric. Total. Pata ere 2D ORDERS.§—— July seseeteeees 5.505 i S08 4.668 ear 
BE sien ot ‘7 311.0 332. ‘1 279.1 15 rs ee oreign.—— * nGbeb aia, 5.408 4. 4.672 4. 
Ausust... 238.0 242.8 os 244.3 394. 4 9 9 1 330C~CO eam. Electric.T September 5.302 468 4.678 4.557 
August. 215.0. 227.8 $ tsa gat 1 2 70 460 40 te, | oo pdwonen S23 (44a? Leo i528 
October r.. 286.5 337 6 309.9 157.5 3 7 0 2 ee 46 37 4 4 222 ea, inne ee ate 5.228 4.437 4.696 4.528 
N ... 831.7 6 295.8 1 14.3 11 ‘- 4 129 16 204 ae ' 4561 4. 4.54 j 
November. 319.¢ Mid jot Be? dts ie mee 51 is 8 2 it ember gs So Sak 138 
cu & 8 Ek as os) 26 2 it S i 8 7 BB 2 Zo Average ...... S281 1806 ~ bss 
_.. 3,954.9 3,517.7 4,098.7 2,753.7 é ecember ....... ‘i 0 ap 1 26 : 5 ; 4.659 4.610 
Jan 1925. 1926. 1 aa), 36 > ‘3 1g 2 a 5 88 | Janua 1925. 1 4.610 
February tts 304.5 er. 1928. 192. de 4 2 ue 29 = 2 178 Vebreary eee erl 4.568 = 1927, 192 
March 232 os ae as 247.1 2 868] a = 6s 6 2 378 | March ©......... i5se 4402 42ea aes 
4 Bee 276.3 ee 316.8 319.9 ay 4 550 17 - 152 +++ fie 4.431 oo 4.086 
uw see ¥ . 3 ° . f " 
we - ee on at aot = ote iB S 
Seplember.. 2388 i919 aes iets ines te 2 m2 % 3 ret 
ober , ‘9 «242. 3 258.4 2 4 ; 
N 261.9 .3 199 5 6 19 18 278 4. 
RoveuSer.. 255 331-0 3A tas 3516 1 19 99 -—_ 2 Ff 339 4.0 
rer. BSG Oe ee Dore 300.7 : & Ss iso 80 498 t35 
Total.....3.398.4 . 4 “3 ? , 21 er 345 
. « «8,398.4 3,029.7 a TENE «0500. 5 a 4 392 # 31 a) —— 
INTEREST RATES , . 26 Fe ed 55 31 B39 
Sar STEE 340 27 F 429 
5 tae Ended shies L SCRAP PRICES 49 9 423 
Call loans em it “ee ee oa Se a) 306 4. 
Time loans, 60-90 da. 4 1 on ate. ations (per om Fogg Pittsbu Gov ae tee i 
fins peas S02 Ss Be at Putsvurgn, average SP Nor BP Nov. ‘ 
7 +» 4-6 mos.. are . 22,'29. Nov. 30,’ = 
emanns 2 54 ry as 192 —* STOCK MARKET $15.56 oe 30, '28. 4. 
OLD, NEW YORK June «....-+.. igh. Low. AVERAGES $17.00 , | 
1927. pecbanen. STOCK + Pee of 89.14 Last. Hiee Industrials.— ; | 
eey.---- Fails Industrial September etd tere 99.51 91.42 95.15 160. 148.63 Last. tc | RESERVE BANK cnED1 : 
ebruary 118,379 27,1 als. | Total aan: 10 93.83 99 169 63 158.93 High. — i ii di 4. 
March. . 14,198, 28 ER eee November snbeamesinal 101 97.8 boa 173.79 ben 167-46 1264 ey, Rest. | aioe BANK CREDIT 
ay bénwcnes 9'439'273 41,294'134 163,062 es... 98. 95. 96.16 5.57 168. 71.06 136. 125.93 1: 24 onthly Av ions of Doll 
Yoccccccee 9/294" 40,196.34 ee a 102.60 93 97.04 176.15 160. 172.96 . 130.94 31.30 erages of W ars) 
Ge RR Ee BU | te ga Gf Re ee 22 ge Be ia lnk naa | 
July. eee: PS carer 508, 134 January ..... 76 165.24 175.60 = 137-97 126.82 130.85 ve ” 
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ERGERS — Acquisition 
of the properties and 
assets of the Pacific 
Coast Steel Company 
and Southern Califor- 
nia Iron and Steel 
Company by the 
Bethlehem Steel Cor- 
poration has been an- 

nounced at the New York offices of the 
company, following receipt of a state- 
ment from E. G. Grace, president, issued 
in San Francisco. The official state- 
ment said that the companies had been 
acquired through one of the subsidiary 
companies of Bethlehem. 

One of the original companies in the 
formation of the Bethlehem Corporation 
in 1904 was the Union Iron Works of 
San Francisco. 

The new companies will add 380,000 
gross tons a year to the ingot capacity 
of the Bethlehem mills. The properties 
of the acquired companies include steel 
manufacturing plants in San Francisco 
and Los Angeles, Cal., and Seattle, 
Wash., which manufacture a widely di- 
versified product, including numerous 
light structural shapes. 

The acquisition of these plants by 
Bethlehem follows closely the announce- 
ment of the United States Steel Corpora- 
tion that it has entered into an arrange- 
ment for the acquisition of the Columbia 
Steel Company, also located on the Pa- 
cific Coast, as of Feb. 1 next. In fi- 
nancial circles the acquisition of Pacific 
Coast mills by Bethlehem was seen to 
mean a determination on the part of the 
Bethlehem officials to furnish keen com- 
petition to the larger corporation for Pa- 
cific Coast business and also that in the 
Far East, which is best served from Pa- 
cific ports. The ingot capacity of Co- 
lumbia Steel is 340,000 gross tons a 
year. 

The statement by Mr. Grace, issued in 
San Francisco, follows: 

“Through one of its _ subsidiaries, 
Bethlehem has entered into agreements 
covering the acquisition of all the prop- 
erties and assets of Pacific Coast Steel 
Company and Southern California Iron 
and Steel Company. The properties to 
be acquired include steel manufacturing 
plants located at South San Francisco 
and Los Angeles, Cal., and Seattle, Wash. 
The plants have a steel ingot capacity 
of 380,000 gross tons per year and pro- 
duce billets, merchant and reinforcing 
bars, light structural shapes, transmis- 
sion towers, universal plates, light rails, 
tie plates, splice bars, forgings, bolts, 
nuts and rivets and other miscellaneous 
steel products. 

“The Bethlehem officials for some 
years past have studied the steel situa- 
tion on the Pacific Coast with a view to 
establishing manufacturing plants in 
that rapidly growing section of the 
country. The properties to be acquired 
will be operated through a separate sub- 
sidiary company having active manage- 
ment, with headquarters on the Pacific 
Coast. 

“It will be Bethlehem’s policy to de- 
velop the properties to the fullest extent 
for local and economic production, sup- 
plementing this production with prod- 
ucts shipped by water from Bethlehem’s 
Eastern steel plants. With this com- 
bination of resources and opportunities, 
Bethlehem will be able more advantage- 
ously and effectively to serve the Pa- 
cific Coast territory with a full line of 
steel products.” 





Anti-Trust Suits Filed to Dissolve 
Mergers 

Warner Brothers Pictures, Inc., Fox 
Theatres Corporation and Fox Film Cor- 
poration were named as the principal 
defendants in two anti-trust — suits, 
brought under the Clayton act, which 
have been filed in Federal Court by 
Attorney General William D. Mitchell. 
Acquisition of control of First National 
Pictures, Inc., by the former company, 
and of Loew’s, Inc., by the latter con- 
cerns, were the bases for the two actions. 

The suits came as a complete surprise 
to persons connected with the motion- 


picture field. In the case of recent Fox 
mergers and acquisitions, it had even 
been announced from sources close to 
the companies that approval of the 
mergers had been obtained from Wash- 
ington. Recent trends in the production 
of motion pictures have been toward 
concentration of control in fewer and 
fewer large units, and it had been gen- 
erally supposed that the Federal au- 
thorities§ did not view this tendency with 
disfavor. 

The suits filed however, ask as relief 
complete dissolution of the combinations 
complained of. It is sought to have the 
stock purchase by which the mergers 
were effected set aside, to have the de- 
fendants ordered to strip themselves of 
their holdings, and to have them en- 
joined from exercising the voting power 
which lies in the stock involved. 

Fox Theatres Corporation, Fox Film 
Corporation and William Fox are all 
named as defendants in one of the two 
suits, which is based upon the acquisition 
of Loew’s, Inc., by the Fox interests last 
February. Loew’s, in turn, controls 
Metro-Goldwyn-Mayer, Inc., which was 
the producing unit for the Loew’s inter- 
ests prior to the merger, and also the 
Metro-Goldwyn-Mayer Distributing Cor- 
poration. 

The combined production of what are 
now the Fox interests amounted to 40 
per cent of the total production of the 
motion picture industry in the United 
#tates, according to figurés prior to the 
consolidation, the complaint sets forth. 
It is also alleged that the Fox interests 
now control a large proportion of the 
best and largest first-run motion picture 
theatres throughout the country, and in 
the New York metropolitan district their 
theatre holdings, embracing most of the 
first-run houses, total at least 50 per 
cent of the seating capacity of all mo- 
tion picture theatres of any class. 

According to the complaint in the sec- 
ond suit the Warner interests now con- 
trol 25 per cent of the total production 
tn the country. It is alleged that Warne: 
Brothers Pictures, Inc., owns more than 
95 per cent of the common stock of the 
Stanley Company of America, which in 
turn controls 25,041 shares of First Na- 
tional Pictures, Inc. Both of the latter 
companies are also mentioned as de- 
fendants. Added to the Stanley holdings 
in First National, according to the com- 
plaint, is a block of more than 20,000 
shares which Warner has controlled for 
some time, while on Nov. 1 Warner 
Brothers bought out the Fox holding’s in 
First National which added another 25,- 
000 shares. The Warner holdings in 
First National now total 71,893 shares, 
according to the complaint, while the 
total. outstanding is understood to be 
approximately 73,000 shares. 

The rapid strides toward consolida- 
tion in the motion picture industry is 
illustrated by the fact that the figures 
given in the two suits indicate that the 
two groups of defendants represent some 
65 per cent of the total production in 
this country. For months past there 
have been alternate rumors and denials 
of a proposed combination of the War- 
ner interests and the Famous Players- 
Paramount group, which is one of the 
remaining large producing units. Among 
the other large units at present are 
Radio-Keith-Orpheum, several times 
rumored to be tonsidering a combination 
with Fox, Universal and United Artists. 

The 25 per cent of production now said 
to be controlled by Warner, according to 
the complaint, is divided into 15 per cent 
by Vitagraph, Inc., a wholly owned sub- 
sidiary, and 10 per cent by First Na- 
tional. These two units, it is set forth, 
were in direct competition until the pres- 
entscontrol was effeeted, which, the com- 
plaint sets forth, is “as complete-as if 
fully and completely owned.” 

Following the completion of the recent 
deals, the First National Company of 
Maryland was incorporated, and all the 


business and assets of the former First: 


National Pictures, Inc., which was a 
Delaware corporation, were transferred 
to the new company. The First Nation- 
al Producing Corporation and the First 
National Distributing Corporation, both 
incorporated in this State, were set up as 
subsidiaries of the Maryland concern. 
According to the complaint, the busi- 
nesses controlled by the defendants in- 
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clude the manufacture of pictures in 
California and elsewhere, which are 
shipped to laboratories in Massachusetts, 
gl York and Pennsylvania for develop- 
ao printing. They operate through 
thirty or more film exchanges through- 
out the country, and the films are, it is 
set forth, shipped from State to State. 

The 40 per cent of total national pro- 
duction attributed to. the Fox interests, 
according to the complaint, is _— 
divided between Fox Films and Metro- 
Goldwyn-Mayer. It is also alleged that 
Loew’s controls more than 200 -theatres. 
The Fox Theatres Corporation is not the 
only other Fox company which operates 
theatres, and it has been estimated that 
the grand total of theatres controlled by 
William Fox exceeds 600 

It is stated in the complaint that the 
Fox ~e 5 obtained control of 435,000 
shares of Loew’s common on Feb. 25, 
last, and plan to obtain more. This 
block represented the holdings of the im- 
mediate family and associates of ond +7 
Marcus Loew, which were oogunes 
the Fox Theatres Corporation ere x 
1,355,129 Loew shares outstanding. 





Hocking Valley Railway Co. 

More than 95 per cent of the stock- 
holders of the Hocking Valley Railway 
Company have approved the resolution 
for merging with the Chesapeake & Ohio 
Railway Company. The merger is sub- 
ject to the approval of the Chesapeake 
& Ohio and of the Interstate Commerce 
Commission. 

No opposition was registered in the 
stockholders’ meeting, which was largely 
called especial affair. The meeting was 

led especially for the purpose. Action 
the board of directors — the last 
A meeting was appro 

Stockholders of the Hocki Valley 
are to get two and a quarter shares of 
Chesaper&e for one of Hocking. 

With the consummation of the merger, 
a railroad that has been intimately con- 
nected with the history of Ohio for more 

sixty is to pass out of exis- 
tence. It was one of the first roads built 
from Columbus to the coal fields in 
Southeastern Ohio. Later the line was 
extended to Toledo. 

The merger is to be accompanied also 
by an extension from a suburb of Colum- 
bus to a point in Pike County to which 
the line of the Chesapeake & Ohio had 
been pushed. 

As Columbus has been the headquar- 
ters of the Hocking Valley, little -is 
known here as to the effect the merger 
is to have on railroad affairs in Colum- 
bus. Unconfirmed reportseare that Co- 
lumbus is to be retained as a division 
point by the new Chesapeake & Ohio. 


Insurance Firms Merge 
One of the largest life insurance com- 
nies in the South has been formulated 
Dallas, Texas, with the acquisition of 
je American Life Insurance Company 
| ie purchase of capital stock by the 
and Life Insurance Company. 
Both companies maintain headquarters 
in Dallas. 
Capital stock, insurance in force and 
of the American company are 
ar over by the Southland company 
the terms of agreement. A. 
Bigger, president of the former firm, 
me a vice president and director 
of the Southland company. 
oo combined insurance of the two 
ies in force on Dec. 31 next will 
ut $200,000,000 and the combined 
t will be about $19,000,000, the an- 
nouncement said. 





Railway and Express Co. 
Stockholders of the Railway and Ex- 
press Company have voted to accept the 
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merger offer made recently by the 
Adams Express Company, under which 
one and one-quarter shares of Adams 
stock will be exchanged for each share 
of Railway and Express. Adams Ex- 
press already owns ome 75 per 
cent of the stock of Railway and Express, 
and both investment trusts have been 
closely identified with the banking firm 
of Hayden, Stone & Co. 

The terms of the exchange offer were 
changed last week, when the directors 
of Adams Express canceled the previous 
offer of one and one-fifth shares of 
Adams stock for each share of Railway 
and Express. The directors announced 
that they had decided to offer better 
terms to Railway and Express stock- 
holders, as the relative value of the two 
stocks had been changed by market con- 
ditions since Oct. 24, when the original 
offer was made. It is expected that an 
offer to exchange the Adams stock for 
the stock of Haygart Corporation, an- 
other investment trust associated with 
Hayden, Stone & Co., will be made soon. 


Grocery Store Products 

Robert M. McMullen, chairman of the 
board of Grocery Store Products, Inc., 
has officially stated that a group of capi- 
talists has been formed to take over con- 
trol of the Yuban coffee division of 
Arbuckle Brothers. The group is headed 
by Robert M. McMullen and George K. 

orrow, chairman of the board or United 
Cigar Stores and Gold Dust Corporation 
and includes Oliver G. Jennings and 
George S. Brewster of the Standard Oil 
Company, John B. Elliman and James M. 
Hills and H. H. Mills, respectively presi- 
dent and treasurer of Grocery Store 
Products, Inc. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS. 
Com’n Share 


-—Net Profit—. — 
Company. 1929. 1928. "foos. 
Saeien Iee Co.: 
October $399,062 +$437,525 
9 months... 15,278,430 +5,053,631 
Atl., Gulf & West Indies S. S.: 
Sept. Ee.. 608,640 °183,475 2.19 er 
9 mon 2,460,723 533,843 9.75 .09 
a Leather: 
Sept. wh *243,529 *99,884 
9 mon *785,083  °338,521 
Bowman ’ Biltmore Hotels Gore: 
10 mo.Oc.31 ee 860,924 
Brown Shoe C 
Yr. Oct. 31. 1.739.997 1,451,757 5.78 4.60 
Budd Wheel Co.: 
9 mo. Sp.30 1,67 a eoseus 7.06 
City Ico & Fuel C 
10 mo.Oc.31 5,553,297. 4,678,708 
Crewn Zellerbach Corp. 
6 mo. Oc.31 3,027,628 763, 197 1.12 1.13 
Curtiss Aeroplane & Motor: 
Sept. eer. 292,269 222,946 84 77 
9 mont 1,371,012 814,791 3.93 2.08 
Intern: tienes Cement Corp.: 
10 mo.Oc.31 3,805,582 ...... 6.06 6.15 
Mack Truoks, Inc.: 
Sept. le 2,021,230 1,622,391 2.67 2.20 
9 mont 5,932,359 41452446 7.85 6.05 
Park & Tilford, ioe. 
Sept. guar. 281,60 $355,757 
9 mont 120/764 $1,018,707 
Peerless Motor Car: 
9 mo. Sp.30 *2,164,127 °%937,205 
Fugte. Alegre Sugar: 
Yr. Sep 40269 *508,890 .04 
Span - G.. & Co.: 
10 mo.Oc.31 3,832,246 rr 4.19 
Spencer Melogs & Sons: 
Yr. Sep. 28. 1 730 1,710,497 2.36 3.42 
Standard Textile Products: 
10 mo.Oc.30 513,543 Ry 005 
United Alrerats & Tra 
Sept. quar.. 2,838,332 L "808, 4Tlaal. (eal. o 
9 months... 7,249, eget aa3.74 
We bster ’ Elsenlohr. Inc. 
Sept. quar. 166,878 76,152 
9 months... owe 129, 
Willys-Overiand 
Sept. uar. +119, sai" “$2,146, 
9 mont + 841,515 18,557, 


Wright "Aero a? 
Sen. ape.. 899,253 bb.50 b 
9 months.. 1,653,828 . 1,992,130 bb2.75 b 
UTILITIES. 


Commenmosttt, & Southern: 

“ ere 23,158,604 17,589,148 -1%5 57 
tional Power & Light Co.: - 

12" mo. Sp.30 12, “y pn 5 so0.0i 1.98 


Ee 


1.94 
Standard Gas 3 
12 mo.Sp.30 in834,725"° 12,741, 870 6.23 6.36 
Standard Pewer & Light: 
12 mo. Sp 30 8 8,865,462 442,308 5.41 3.01 
United Light & Power: 
12 mo.Sp. 8,080,685 5,702,854 1.86 1.39 


RAILROADS. 


Com’n Share 


-—wNet Profits—, 
929. Fs 


Gomecns, 
Bangor & Aroostook R. 
10 mo.Oc.31 1,240,432 eet 723 
Chicago & Eastern Illinois: 
10 mo.Oc.31 335,238 
Chi ‘0, Indiana 
10 mo.Oc.31 a 6 1,128,725 
Chica & North Western: 
10 mo. eat —— 12,706,284 
Chic 
10 mo. MS "31 11,910, = 3, 956,101 
Delaware & Hudso 
Sept. ee 2,455,249 1,355,108 
9 m 5,686,294 Ems 55 
itanete Central S 
10 mo.Oc.31 10, 601.0 9,802,112 
Missouri Pacifi 
10 mo.Oc.31 10,890,110 Fe 026,310 
New York, Chicago 
as mo.Oc.31 7,012, 5,182,950 
. ¥. Ontario & Western R. R.: 
10" mo.0Oc.31 67,439 —. 
Norfolk & Western net. 
35° 4 Oc.31 34,123,620 24 04 sis 
& West Virginia R 
10" mo.08 31 a “isre.dhr Ty 699 


10 tno 031 5 $409,517" “6,510,332 


Virginian: 
10 mo.Oc.31 —— saad 
Texas & Pacific 
10 mo.Oc. = 5, 429, Biz “i 510,332 
Virginian 
10 mo.0¢.31 4,598,382 er 
Western Maryland R 
10 mo.Oc.31 2,449,945 ¥j ‘968,516 
Net loss. 
onan 
shares in 1929; 1, 


Rock Island & Pacific: 
12.0; 


tBefore Federal taxes. 
(d)On preferred stock. 
557,308 in 1928. 


28. 1929. 1028. 


9.70 6.42 


*218,036 41.52 
lis & Louisville: 
9.84 


9.16 
9.55 7.19 
2 10.73 


2.63 
5.76 


6.55 


ites 
7.12 
9.53 6.07 
15.45 10.08 
11.08 


& St. Louis: 


28. 71 16.57 

‘6.21 5.71 
11.46 14.25 
10.23 5.51 
11.46 14.25 
10.23 

2.25 


5.51 


1.33 


sot 
(aa)On 


1,792,427 
(bpyOn 600,000 shares in 1929; 300,000 in 


RAILROAD EARNINGS 


Atchison, Topeka & Santa Fe System 
1929. 1928. 
October gross.......... ,480,138 $26,969,772 
Net operating Inco income.. 9,607,657 10,202,262 
Ten .#223,542,559 205,095,610 
Net oper. — wincome. . 57,596,794 42,275,359. 
*Inclu es $2, 493,193 back ‘mail pay. 
Atlantic Coast Line 
October gross.......... 4,927,914 5,705,815 
Net operating ene. . 327.8 784,863 
Ten months’ gross..... 61,470,417 59,187,117 


Net operating incoase... 


11,414,490 7,452,979 


Alabama Great Southern 


1929. 1928. 
October gross.......... 981,517 927,968 
Net operating income.. 250,985 279,228 
Ten months’ gross..... 8,851,145 8,405,982 
Net operating income.. 2,167,533 1,922,153 
Baltimore & Ohio 
October gross.......... - Bees 22,851,505 
Net operating income.. 5,256,4 6,233,193 
Ten months’ gross..... ,988,411 196,754,615 


ross 
Net operating income.. 43,514,963 40,575,779 
Buffalo & Susquehanna 


October gross.......... 166,710 157,500 
Net operating income. 43,245 47,937 
Ten months’ gross.. 1,466,696 1,322,894 
Net operating income. . 280,754 231,232 


Buffalo, Rochester & Pittsburgh 


-October gross.......... 1,633,878 1,594,847 
Net operating income.. 270,149 522 
Ten months’ gross..... 4,981,981 14,214,362 
Net operating income.. % 513,083 2,377,743 


Canadian Pacific 
October gross.......... 20,152,442 27,020,332 
Net after taxes........ '309,836 10/006,279 
Ten months’ gross..... 178,091,528 183,588,531 
Net after taxes........ 35,441,625 41,231,568 


Canadian National 


sececoce :. 23,979,427 30,154,743 
5,824,505 10,323,313 


October 
Net after ne hws 
Ten months’ gross..... 220,687,731 226,472,565 


Net after expenses ey 40,151,705 46,410,110 
Central of Georgia 

October gross.......... 2,305,631 2,253,525 

Net operating income. 500,770 540,156 

Ten months’ gross..... : 21,194,133 20,986,791 

Net operating income.. 3,797,105 3,599,916 


Central Railroad of New Jersey 


October gross.......... 5,631,833 
Net operating income.. 1,270,113 
Ten gross 845,992 


er 48, 
Net eatied income.. 7,903,032 8,078,912 
Clinchfield Railroad 


October gross.......... 590,301 632,322 
Net operating income.. 311,557 350,5 

Ten months’ gross..... 5,752,387 5,728,785 
Net operating income... 2,280,107 2,458,215 
Cleveland, Cincinnati, Chicago & St. Louis 
October gross.......... 8,363,573 


gross 

Net operating income... 1,536,599 1,731, 
Ten months’ gross..... 74,968, 
Net operating income.. 13,965,765 11,779,182 


Chicago & Eastern Illinois 


October gross.......... 2,239,793 2,377,459 
Net operating income.. 18,850 417,759 
Ten months’ gross..... 1,504,399 568,885 
Net operating income.. 2,057,791 1,565,359 


Chicago, Burlington & Quincy 
October gross.......... 16,168,779 16, si. 335 
Net operating income.. 4,531,386 4,824,666 
Ten months’ gross 137,340,527 136, 473. 663 
Net operating income.. 31,010,846 28,400,210 


Chicago, cetieneneie & Louisville 
October gross 1.051.790” 1,725,284 


Net operating income.. 304, 313,255 
Surplus after charges.. 204,833 187,073 


Ten months’ gross..... 15,370,417 15,312,310 
Net operating income.. 2,286,877 2,247,410 
Surplus after charges.. 1,200,276 1,128,725 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, November 30, 1929 





STOCKS 
Sales. High. 
900 Aero rare 
1,500 Am Eagle, new seca aa 
1,500 All- Gen saga 
800 Am , B. sacle ae 
4,100 Andes Petroleum pee 
2,200 Associated Gas & Elec... 30 
1,609 Do rights, FR 
900 DoAC, w aks a 
532,800 Do mod AC rts, wi... 1 
2,400 Do mod deb rts, wi... 3% 
100 Do 5% pf, wi.......... 96 
700 Am Util & Gen, A - 10: 
1,600 Do Byte... . 4 
300 Auto Stand .... 3 
9,500 Bagdad .... . 
100 Big Mo . 7 
600 Bkrs Sec pf . 41 
400 Cent Am Min. ; Ftd 
1,000 Central States Edison. T 
9,000 Ch - 24% 
3,100 Claude Neon, new. 14 
6,600 } i 205% 
1,000 Con Gas Util, Bvt. 10% 
2,700 Dixon oo 
100 Eastern ‘Util Asso conv 10% 
1,900 Neon units, w i..... 25 
5,700 e new pf ww 88 
100 Gen G & E pf, 89 
200 Gold Cycle, new 15 
100 Grand Silver, w i........ 40% 
2,300 H Rubinstein pf. . . 21 
100 Hemisphere, A .......... 1 
5,000 Int! Carriers .... ‘ 1% 
5,700 Intl Rustless Tron. ; 
400 Intl Sec, A. ace On 
600 Inv Tr . haweeee Te 
800 Jenkins Television sania Se 
2,600 Kinner A Seino a 
200 Lind Distil .... 4 
100 == 
8,100 Merlin Products 
25,100 R R rts, wi . 
3,600 Pet conv sf 
400 Pig’n Whistle pf... «<= 
600 Shares, w i..... 
1,800 ] ian .... ieee 
600 Seaboard Util Shares..... 8% 
3,400 Do warrants, w i oe 
2,400 Shell pf ...... << 
= en Min ; “s 
1,000 Standard OW DE w wi ‘ 
1300 Tungsten El, wt. 
_w 
20,800 Union Cigar 
400 US & Brit. Intl, Ts 
2,500 Zenda Gol 1 
BANKS. 
120 Bank 0 G enti. ‘ 
40 Central Nat . ee 
45 Chase Nat Bank. . «168 


Low. Last. 


14% 1 


wt 
2%. 


= 


mtr pSaRSE 


Ss 
ae 


SFr 


BES RE" et 


dient 


88 8 
\ar a bales 





BANKS. 
Sales. High. Low. Last. 
40 Mfrs Trust ..... . 139 136 136 
INSURANCE. 
100 Home Ins, new...... 40% 405% 40% 
200 Nat Lib . win . 18 17% 17% 


300 Seaboard Fire ... i ah 








SECURITIES 
MARKET 


on the 


NEW YORK 
PRODUCE EXCHANGE 


(Incorporated 1862) 





650 SECURITIES 
More than 650 securities have been 


Sesigaated for trading on this mar- 


rtaot 


n this list are many im: 
ork’s 


= not traded on New 
two major exchanges. 


See eet SaSaa Ta TTa TIT IT TIT ITI Tae aaa 


Dergcscccccccsecaseeeseee cece eee eecaeee eee eee eeeeaseseeeeeeee 


The investor or trader esing Go the 
Securities Market on the New 
Produce Exchange for buying or 
selling has the decided ¢dvan 
of knowing that his orders will 
executed by a regularly constituted 
exchange, according to strict rules 
and regulations, and subject to fixed 
commissions. Hehas the protection 
of a clearing and 

a complete ticker serviceis enabled 
tofollow his market closely. 


Those wat @ manual analysing 
securities bre sn On 
the: Exchange, anda list. of brokers 
te trade on this market, 


addressing Room 
316 Ne. 2 some by adareving York. 


wewrvrers 
Paseeeeee 


peeceeeeeeeseseee 
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Chicago Great Western ° Penn.-Ohie Edison 
ssid |, 1938. e e 1929.¢ 1928. 
ctober gross.......... 2,528, 2,590,112 , | a ae 2 5 2,336,702 
grim Bet Be American Securit CWS semgtics: Mie ate 
Ten months’ gross..... 21,699,570 20,844,685 12 months’ gross....... 29,371,087 27,383,370 
Net operating income... 2,336,749 2,066,338 Net after taxes........ 11,947,438 10,699,221 
Chicago & Northwestern Balance to common’*... 2,826,775 2,008,338 


October gross.......... 14,870,351 15,121,304 
Net operating income.. 3,442,759 3,529,972 
Ten months’ gross... .*132,416,763 129,029,008 
Net operating income. . ,220,388 22,212,319 

“Includes $1,349,493 back mail pay for pe- 
riod May 9, 1925, to July 31, 1928. 

Chicago, Milwaukee, St. Paul & Pacific 
October groes.......... *16,466,303 17,755,774 
Net operating income.. 3,535,470 4,780,843 
Ten months’ gross... .*146,232,065 143,702,864 
Net operating income.. 23,104,477 24,589,625 

*Includes $237,538 back mail pay Jan. 14 to 
July 31, 1928, inclusive. 

Chicago, St. Paul, Minneapolis & Omaha 


October gross.......... 2,560,836 2,563,724 
Net operating income.. 479,061 392,467 
Ten months’ gross..... 22,925,843 22,658,806 
Net operating income.. 3,087,196 1,866,117 


Colorado & Southern 
October MTOG8.....6..... 1,347,149 1,225,215 
Net operating income.. 422,7' 309,689 
Ten months’ gross..... 9,975,206 10,029;953 
Net operating income.. 1,177,537 1,466,077 

Delaware, Lackawanna & Western 

October gross.......... 14,870,351 15,121,304 
Net operating income.. 2,167,143 
Ten months’ gross..... 68,677,667 67,069,007 
Net operating income.. 14,590,234 13,532,775 

Delaware & Hudson 
October gross.......... 4,092,933 
Net operating income. . 963,769 
Ten months’ gross..... 34,692,507 33,288,124 
Net operating income.. 5,253,365 

Denver & Rio Grande Western 

October gross.......... 3,981,104 3,846,327 
Net operating income.. 1,174,152 aes 


Ten months’ gross..... 28,906, 89: ,355, 784 
Net operating income.. 7,214,422 5,470,160 
Detroit & Mackinac 
October gross.......... 152,296 182,715 
Net operating income.. 34,341 30,774 
Ten months’ gross..... 1,406,640 1,441,418 


Net operating income.. 281,169 176,475 
Detroit, Toledo & Ironton 


October gross....s...... 1,052,018 1,255,474 
Net operating income.. 349,212 416,564 
Ten months’ gross..... 12,513,426 8,893,565 
Net operating income.. 4,484,570 1,952,617 


Florida East Coast 


Co me rere 717,952 838,308 
Net operating deficit... . 308,597 121,379 
Ten months’ gross..... 11,302,581 11,776,045 
Net operating income.. 1,568,981 1,273,775 
Gulf, Mobile & Northern 
October gross......... 797,377 762,476 
Net operating income.. 233,710 191,895 
Ten months’ gross..... 6,482,348 6,262,965 
Net operating income.. 1,272,095 1,061,866 


Great Northern 
October gross...... .... 14,243,943 18,528,803 
Net operating income.. 5,002,549 487, 
Ten months’ gross..... 108,459,225 104,554,991 
Net operating income.. 27,565,789 25,343,451 


International-Great Northern 


October gross.......... 1,786,403 2,088,464 
Net operating income.. 425,874 595,284 
Total incomg...... per 432,537 600,134 
*Surplus after ix 

a ee. 278,038 _ 453,829 
Ten months’ gross..... 15,494,830 15,593,769 
Net operating income.. 2,080,608 , 256, 105 
Total jacome Sa aca-ars ‘cn 2,184,056 2,370,211 
*Surplu after xe 

cargos Sand Radisw-a dias 706,718 918,330 


*Before vdjustment bond interest. 
Lehigh Valley 

October gross.......... 7,023,871 7,399,025 
Net operating income.. 1,751,570 2,033,129 
Ten months’ gross..... 60,902,083 59,782,044 
Net operating income.. 11,453,539 10,234,089 

Louisville & Nashville 
October gross........... 12,236,028 12,886,220 
Net openting income.. 2,500,7 3,093.088 
Ten months’ gross..... 110,974,354 114,865,765 
Net operating income.. 17,205,006 18,730,089 

Michigan , Central 

October gross........... 8,105,384 8,767,152 
Net operating income.. 1,876, 2,429,687 
Ten months’ gross..... 81,416,885 78,469,145 
Net operating income.. 19,723,812 19,506,429 

Minneapolis & St. Louis 
October gross .........-- 1,426,542 1,567,623 
Net opeonting income. . 231,444 359,438 
Ten months’ gross..... 12,495,305 12,150,522 


Net operating income.. 1,818,282 434,410 
Missouri Pacific 
October gross........... 13,895,555 13,107,430 
Net operating income.. 3,142,193 2,740,767 
Total income........... 3,543,173 ,098,378 
Surplus after charges.. 2,001,042 1,767,505 
Ten months’ gross..... 118,335,835 109,365,309 
Net operating income.. 21,173,815 17,923,403 


Total income.........-. 25,618,801 21,158,284 
Surplus after charges.. 10,890,110 8,026,310 
Mobile & Ohio 
October Ce iin neko’ , ¥ 
Net operating income. . 392,076 414,897 
Ten months’ gross..... 14,899,227 14,416,223 
Net operating income.. 2,340,358 - 2,106,048 
Nashville, Chattanooga & St. Lovis 
October gross........... 2,177,298 2 " 
Net operating income. . 626,421 641,123 
Ten months’ gross..... 19,858,608 19,461,213 
Net operating income.. 4,393,748 3,711,023 
New York, Ontario & Western 
1,063,80: 


October gross ......... ,063,802 1,172,857 
Net operating income.. 79,956 359 
Def. after charges..... 9,710 *13,191 
Ten months’ gross..... 10,547,417 10,812,975 
Net operating income. . 980,942 914,048 


Sept acter charges. . 67,439 18,527 


*Surphus. 
New York Contral none ae 
Oc.ober gross........... x > y 
Net operating income.. 6,724,093 7,076,717 
Ten months’ gross..... 335,472,661 318,527,027 
Net operating income. . 57,442,306 53,476,372 


New York, Wester & Boston 


October gross ......... 7 215,270 
Net o crating income. . 57,611 47,270 
Net after charges...... 157,910 159,822 
Ten months’ gross..... 2,111,276 1,985,809 
Net operating income.. 600,353 458,835 
Net after charges...... ,544,185 1,554,485 


6 Earnings Records 


Gulf Coast Lines 
1929. 


7 1928. 

October gross.......... 1,270,897 1,236,295 
Net operating income.. 330,281 283,249 
Total income........... 368,455 336,125 
Surplus after charges.. 152,657 135,173 
Ten months’ gross..... 12,845,970 12,405, 

Net operating income.. 2,654,180 2,468,558 
Total income........... 3,059,693 2,887,653 
Surplus after charges. . 975,4 887,571 

Norfolk & Western 
October gross ......... 11,404,152 10,703,838 
Net operating income.. 4,881,431 4,286,773 
SOCR) MCOME........... ,041, 4,397,110 
Surplus after charges.. 4,522, 3,997,224 
Ten months’ gross..... 97,974,148 87,667,142 
Net operating income.. 36,492,357 27,053,766 
TOGGs TROGUEEs......<5..0 264,502 28,152,325 
Surplus after charges.. 34,123,620 24,604,385 
Norfolk Southern 

October gross ......... 688,848 832,480 
Net operating income. . 136,663 170,204 
Ten months ross.... 6,931,856 7,700,562 
Net operating income.. 1,135,047 1,359,531 


Pittsburgh & Lake Erie 


October gross........... 3,074,389 3,017,418 
Net operating income. . 777,910 834,231 
Ten months’ gross..... 29,237,347 26,107,640 


Pittsburgh & West Virginia 


October gross ......... 361,269 470,343 
Net operating income.. 164,485 266,957 
Total imoome .......... 174,442 4,74 
Surplus after charges. . 151,387 

Ten months’ gross..... 4,124,210 3,753,496 
Net operating income... 2,039,068 1,886, 
Total income ......... 2,112,208 1,969,499 
Surplus after charges.. 1,878,477 1,727,699 


Reading Company 


October gross.......... 9,205,464 9,895,734 
Net operating income.. 2,190,630 2,566,213 
Ten months’ gross..... 81,110,480 79,352,988 
Net operating income.. 14,236,416 13,526,082 
Rutland 
October gross .......... 602,453 560,165 
Net operating income.. 135,688 90,169 
Ten months’ gross..... 5,326,588 5,671,813 
Net operating income.. 899,033 843,173 
Seaboard Air Line 
October groas .......... 4,474,720 4,842,406 
Net operating income. . 621,887 956,847 
yo gC aaa 681,551 1,094,999 
*Deficit after charges. . 251,445 7160,879 
Ten months’ gross..... 48,930,635 47,182,278 
Net operating income.. 9,101, 8,148,439 


Total income .......... 10,161,692 19,176,921 

*Surplus after charges. ,018 813,327 
*Before adjustment bond interest. 
*Surplus. 

Southern Railway Company 
October grees .......... 13,130,015 13,412,972 
Net operating income.. 3,112,502 3,692,913 
Ten months’ gross..... 120,847,693 119,998,995 
Net operating income.. 26,003,565 24,719,437 

St. Louis Southwestern System 


October gross .......... 2,656,299 2,784,705 
Net operating income. . 628,649 795,149 
Total income .......... 642,471 823,021 
Surplus after charges... 3, 604,669 
Ten months’ gross..... 22,050,509 21,381,079 
Net operating income.. 3,181,679 3,463,995 
Total income .......... 3,360,020 3,716,830 
Surplus after charges.. 1,172,813 1,509,879 
Texas & Pacific 
October gross .......... 4,129,681 4,924,317 
Net operating income.. 1,150, 1,403,842 
Total income .......... 1,240,543 1,452,863 
Surplus after charges.. A 1,192,009 
Ten months’ gross..... 38,541,924 41,614,353 
Net operating income.. 7,580,773 8,547,424 
Total income .......... 8,510,116 8,969,272 
Surplus after charges.. 5,429,517 6,510,332 


Union Pacific System 


October gross .......... 24,661,605 24,878,151 

Net operating income.. 8,592,942 8,331,668 

Ten months’ gross..... 184,024,011 179,877,934 

Net operating income.. 38,549,530 36,022,282 
Virginian Railway 

October gross .......... 1,844,044 1 ,697 

Net operating income.. 861,976 845 


8 


Surplus after charges.. 
Ten months’ gross..... 16,469, 154 
Net operating income.. 
Surplus after charges. . 


Western Maryland 
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October gross .......... 1,825,010 1,795,926 
Net operating income.. 704,728 631,408 
Total income .......... 719,651 643,229 
Surplus after charges. . 449,213 392,391 
Ten months’ gross..... 15,755,586 15,494,515 
Net operating income.. 4,803,434 363,362 
Total income .......... 4,967,404 4,485,435 
Surplus after charges... 2,449,945 1,968,516 
Western Pacific 
October grees .......... 2,071,369 2,344,096 
Net operating income.. 617,884 932,229 
Ten months’ gross..... 15,058,609 14,711,135 
Net operating income.. 2,246,057 1,940,572 


PUBLIC UTILITY 
EARNINGS 


Commonwealth Power 





1929. 1928. 
October gross .......... $418,692 $5,025,254 
Net after taxes.. .. _2,650, 2,448,310 


12 months’ gross. ai 
Net after taxes......... 30, 
Balance to common’... 11,208,84 v 
People’s Light and Power 
(Including properties under contract of 
purchase). 
Year en:dled Oct. 31: 


Gross revenues ........ ,887,658 7,094,801 
Net after taxes & depr. 3,378,230 2,871,386 
PEGE IMGCOMRE 20.20.0000 (i 0 re 
Balance to common.... re 
Oklahoma Natural Gas 
16 mont‘1s ended Oct. 31: 
Gross revenues ........ 8,653,906 7,995,364 
Net after taxes........ 3,528,043 3,017,826 


*After depreciation and preferred divi- 
dends. 


Southern Indiana Gas & Electric 


Los Angeles Gas & Electric October gross ......... 301,478 266,635 

12 months ended Oct. 31: Net after taxes........ 145,835 107,566 
1929. 1928. _ 12 months’ gross....... 3,394,841 3,132,394 

Pe Eee ree .. 24,075,600 22,029,655 Net after taxes........ 1,457,452 1,348,435 
*Bal. aft. taxes & chgs. 5,856,182 4,678,300 eae J 795,131 
*After depreciation. Balance after pf. divs.. 485,653 412,597 








THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, Borough of Manhattan, on 


Wednesday, December 11, 1929 


at 12 o’Clock Noon 


$65,000,000—414% 


Gold Corporate Stock and Gold Serial Bonds of 
The City of New York, 
of which 
CORPORATE STOCK 
$7,000,000 of 50-year Corporate Stock of The City of New 
York is for Rapid Transit Railroad Construction. 
$7,000,000 of 50-year Corporate Stock of The City of New 
York is for Construction of Docks. 
$10,000,000 of 50-year Corporate Stock of The City of New 
York is for the Supply of Water. 
$3,000,000 of 50-year Corporate Stock of The City of New 
York is for Various Municipal Purposes. 
Principal due December 1, 1979. Interest payable semi- 
annually, on June Ist and December Ist. 
Issued in Coupon Form and Interchangeable; denomina- 
tions of $1,000 for Coupon Bonds, or in Registered Form in 
any multiple of $10. 


SERIAL BONDS 
$36,000,000 of Serial Bonds is for School Construction; 
$8,000,000 of the Principal of these School Serial Bonds 
is payable in fifty (50) equal annual install- 
ments from December 1, 1930; 
and 
$28,000,000 of the Principal of said School Serial Bonds 
is payable in forty (40) equal annual in- 
stallments from December 1, 1930. 
$2,000,000 of Serial Bonds is for Various Municipal 
Purposes; 

the principal of these latter is payable in forty (40) equal 

annual installments from December 1, 1930. 

Interest payable semi-annually on June Ist and 

December Ist. 

Issued in Coupon or Registered Form in denominations 
of $1,000. 

Bids will be received for Serial Bonds in series at a 
single bid price per bond. 

The sale as above stated will not add to the debt of the 
City. The sale is for the purpose of taking up $65,000,000 
of short-term corporate stock notes the proceeds of which were 
expended, under due authorization, for the separate purposes 


hereinabove described. 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York 
Bids must be delivered to the Comptroller in sealed enve- 
lopes addressed to the Comptroller of The City of New York. 
A deposit of 2 per cent. of the amount of the proposal must 
accompany each bid. Such deposit must be in cash or certified 
check upon a New York State Bank or Trust Company, or any 
National Bank. 
For further information see “City Record,” or consult any 
bank or trust company, or send for descriptive circular to 


CHARLES W. BERRY, 
Comptroller of The City of New York. 
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Central Ilinois signe 

1929. 1928. 
October gross ......... 438,467 391,032 

Net after taxes........ 184,951 157, 
12 months’ gross....... 5,063,797 4,700,477 
Net after taxes........ 2,112,063 1,909.6 616 
Net income ........ -e+» 1,433,880 1,255,557 
Balance after pf. divs. 1,028,069 845,047 
Oc pa Illinois rows: one 206.071 

tober gross ......... R i 
Net after taxes........ 83,912 81,566 
12 montis’ gross....... 2,875,113 2,713,701 
Net after taxes........ 1,053,524 930,565 
Net income ............ 521, 391,098 
Balance after pr. divs.. 290,315 165,744 

Ohio Edison 

October gross ......... 194,395 185,877 
Net after taxes.. ‘ 100,332 100,019 
F 2,270,716 2,083,592 


1,186,129 1,004,044 
537 664 
674,991 


nco iebheia 
Balance ‘oher pf. divs. . 


American States Public Service 
(including cobeieries). 


1 +1928. 
October gross ......... 136,613 127,830 
*Net after taxes....... 66,719 58,162 
12 months’ gross....... 1,609,542 1,543,354 
*Net after taxes....... 804,381 23, 


*Available for interest, reserves and divi- 


Conte. tBoth years reflect operations for 
each full year "irrespective of acquisition 
dates of subsidiaries. 
Alabama Power 

1929 1928. 
October gross ......... 1,615,452 1,545,899 
Net after taxes........ 924,978 914,152 
12 months’ gross....... 18,304,047 16,859, 
Net after taxes........ 11,330,469 10,290,688 


*Balance after pf. divs. 5,865,523 5,460,476 
*Available for reserves, retirements, &c. 


Georgia Power 


October Bross ......... 1,925,233 1,842,662 
Net after taxes........ 1/025, 149 376 
12 months’ gross....... 23,568,335 19,854, 721 
*Bal. aft. taxes & chgs. 8,821,969 7,312.1 


*Available for reserves, retirements ne 
me 





oan gross ,320,170 365,099 
Net after exp 980 333,239 
Net after taxes 595 236,909 
Cross income 241,079 255,047 
EE cian dendcences 16,704 *8,839 
4 months’ gross........ 136,505 5,196,596 
Net after exp........... 1,179,728 1,193,956 
Net after taxes........ 817,561 813,598 
Gross income .......... 898, 884,360 
EE. bnanked okneceeses 139,776 114,947 


*“Net income. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numpers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


vember before maturity amounted 

to $191,525,000, the largest month- 
ly total this year. This compares with 
$21,605,000 in October and $68,465,400 in 
November, 1928. One issue, that of the 
United States Steel Corporation 10-60 
year 5s, due 1963, called at 110 for Nov. 
1, accounted for the bulk of last month’s 
calls. Except for this issue, which was 
the largest redemption in over three 
years, the volume was small. 

A steady decline in bond redemptions 
has occurred this year, with the total 
for the eleven months ended November 
$964,315,000, against $1,931,433,000 for 
a similar time last year. This drop has 
been due in part to the decrease in high 
interest- bearing bonds outstanding and 
to the decline in refunding from the sale 
of new bonds this year. 

Public interest in bonds as a whole has 
been on the wane for some time, with 
many listed issues at the lowest prices 
in years. Where large retirements have 
been effected the funds have been ob- 
tained in several instances from the sale 
of capital stock, a new departure in re- 
funding. Two outstanding examples 
were the upeengtiens of bonds by the 
Anaconda Me Mining Company and 
by the Uni States Steel Corporation. 

Only one group of redemptions, indus- 
trials, is above the figures of the last 
two years, the others showing large de- 
clines, with public utilities less by $500,- 


Boren called for redemption in No- 


000,000, railroads by approximately 
$267,000,000 and foreign issues by 
$205,000,000 


The last month showed industrial re- 


funding amounting to $179,010,000, 
against $38,308,000 a year Sep. Public 
$258,000, 


utility ak cae aggregated 
compared with $14,327,000 in 1928. For- 
eign issues totaled $4,911,000 in Novem- 
ber and $4,782,000 in the corresponding 
month of 1928. Miscellaneous, State and 
municipal redemptions declined from a 


r ago. 
In the following table comparisons are 








American Security News: 
Bond Redemptions 


made of bonds called for redemption in 
November for three years: 
(000 omitted.) 





1929. 1928. 1927. 

Industrial ....... $179,010 308 $44,340 
Public utility ... 258 14,327 43,096 
State & municipal. 133 303 143 
SL. gatas 04% 4,911 4,782 7,040 
Railroad ......... apr ace 
Miscellaneous 7,213 10,733 1,028 

Betas .nccccciccs $191,525 $68,465 $95,647 


Bonds called for redemption in the last 
eleven months compare for three years 
as follows: 





(000 omitted.) 
sy alan els 
Industrial ....... 81 
Public utility .... 116,808 692,022 651, rf 
State & municipal. on 436 1,289 20,423 
ED. occ ccccess 115,106 320,172 137,597 
Railroad ........ 4,746 272,019 121, 263 
Miscellaneous 44,402 33,543 99,220 
_  aeeerrrre 3964, 315 $1,931,433 $1,399, 042 


ne Montan Steel Corporation, $11,500 of 

Birty- year first (closed) 7s, due March 1, 
1566. called for Ra at par on March 

1930, at New York Trust Company, New 
York, Numbers called: D49; M416 lowest, 
M3920 highest. 


Baca County, Col., various of registered 
emer warrants called for payment on 
Nov. 1, 1229 


Boone County Mo., bond 10 of hospital 4%s, 
dated Nov. 1, 1927, called for payment on 
Nov. 1, 1929. 


Brighton, Col. nds 46-48, inclusive, of 
Paving District’2 2, called for payment on 
ec.. 1, 29, at Farmers State Bank, 
Brighton, Col. 

Buenos Aires (Province of), £12,940 of 08 
per cent external railway loan ¥ 1 
called for payment at par on Dec. 1929, 
at Erlangers, London, England. } ma) 
and highest numbers called: £20 denomi- 
nason. ie a 84809; £100 denomination, 

84. 1468 


Conges. on. various of bonds and war- 
rants called for payment on Nov. 


assia County, Idaho, bonds 4-6, ectentve, 
7 Albion H ghway called for payment at 
es & Co., Albion, Idaho. 
Clovis N. M., bonds 1-15, inclusive, of 5s, 
dated June i, 1915, called for payment on 
Dec. 1, 1929, at Citizens Bank, Clovis. 


Danish Consolidated Municipal ~~. $325,- 


500 of external 8s, Series A and B, due 
Feb. 1, 1946, called for payment at’ 107% 
on Feb. 1, 1930, at National City Bank, 
New-York. Lowest and highest numbers 
called: Series A, D23, D763: M57. M6373; 
Series B, D1073, D2080, M6518, M13930. 

Deluware (State of), entire issue of high- 
way 4%s, due Jan. 1, 1961, called for pay- 
ment at 105 on Jan. 1, 1930, at Farmers 
Bank of the State of Delaware, Dover. 

Delta County, Col., various of warrants 

called for payment on Nov. 20, 1929, at 
office of the County Treasurer. 

Florence, S. C., entire issue of water works 
5s, due Jan. 1, 1950, called for payment at 
par on Jan. 1, 1930, at office of the City 
Treasurer. 

Fort Collins, Col., bond 5 of Water Main 
District 4 and bond 11 of Sanitary Sewer 
District 33 called for payment on: Dec. 
15, 1929. 

Gallup, N. M., four of paving bonds called 

for payment. on Dec. 


1, 1929, at office of 

the City Treasurer. 
Genesee Holding Company, $18.000 of first 
serial 64s, due to July 1, 1933. called for 
ayment at 102% on Jan. 1, 1930, at Union 
t Company, Det, Numbers called : 


Cll-15, inclusive; D125-129, inclusive: 
M343-357, inclusive. Any of tpene drawn 
bonds presented prior to Jan. 1930, will 


be paid at 102% and interest hs date of 
payment. 

Idaho (State of). $203.000 of State highway 
and Capitol Building bonds called for 
payment on Jan. 1, 1930, at office of the 
State Treasurer of Chase National Bank, 
New York. 


“eee S County, Mo., $64.000 of school dis- 

bonds 48, dated Jan. 1, 1916, called 
for payment on Jan. 1, 1 umbers 
ealled: $1.000 denomination, 167 lowest, 
350 highest. 


Las Vegas, N. M., ‘yy 7 < po bonds 
called for payment on 923° at of- 
fice of the City Clerk. - 


Lloyd Sabaudo Steamship Lines (Societa 
Ancnima per Azioni), entire issue of first 

ne equipment 7s, due serially Feb. 1, 
1981. 1941, called for ‘payment on Feb. 1, 
1930. at Hallgarten & Co., New York. 
Prices are as follows: Series 2. bonds 201- 
400, 101; Series 3. : 
Series 4, bonds 
bonds 801-1000. 103; 

1200, 103%; Series 7, > 1201- 2400, 

Logan County, Col., various of motel 
called for pavment on Nov. 21, 1929. at 
office of the County Treasurer 

Malden, Mo., $9,500 of water works exten- 
sion 5s, dated March 1, 1910. called for 
payment on Dec. 1, 1929. Numbers called: 
21-39, inclusive. 

Mitchell. S. D., $10,000 of school district 
bonds 5s, due que 1, 1937. called for pay- 
ment on Jan. 1, 1930, at Harris Trust and 
Savings Bank, Chicago. Numbers called: 
76-85, inclusive. 

Mobile (City of), Ala., $2,006 of paving, 
is at living rust Gowuny, New York 

at Irvine Trus moany, New Yor! 
Numbers called: and 28. “ 


Mortgage by poy Corporation of America, 
various of 6 per cent notes called for pay- 
ment at par plus a premium of 4% per cent 
for each year or portion thereof of the 
unexpired term on Dec. 1, 1929, at Union 
Trust Company of Maryland, Baltimore. 

Munici Trust Ownership, various of cer- 
tificates called for payment at 101 on Dec. 
0. p=. at Herbert C. Heller & Co., New 


ll Company of Ann Arbor, $10,000 of 
first leasehold d Sis. due Jan. 1, 1944, called 
for payment at 101 on Jan. 1, 1930, at 


Detroit’. and Security Trust Company, De-. 


troit. Numbers called: M6 lowest, M215 
highest. 

New York Telephone Gemgnay, $290,800 o 
debenture 6s, due Feb. 1, 1949, “called 10% 
anty tr at 110 on Feb. 1, 1930, at Guar- 

Trust Company, New York. Lowest 
and highest numbers called: C23, C970; 
Di9, Di412; M109, M24 Also several 
fully OR bonds called in their en- 
tirety and called in part 

Osram, Gesellschaft mit beschraenkter 
Haftung, Kommandit Gesellschaft (Ber- 
lin), ,000 of 7s, due 1950, called for pay- 
ment at par on Dec. 1, 1929, at Brown 
Brothers, ~, York. Lowest and highest 
numbers called: $500 denomination, 3459, 
4923; $1,000 denomination, , 3408. The 
numbers of denomination bonds 
are applicable to bonds bearing both letter 
A and B. 

Permutit Company. entire issue of 7 per 
cent preferred called for payment at 110 
aod accrued dividends on Jan. 1, 

Poland _~ ee of), $700,000 of external 

, due Jan. 1, 1950, called hone permane ot 
105 on Jan. 2 "1930, ‘at Dillon & Co., 
New York. Lawert one highest numbers 
called : C20, C2600; , D3082; M40, M33467 

Prosser, Wash., oa 59-62, inclusive, of 
Local Improvement District 31, issue due 
og 19, 1933, called for payment on Nov. 

9, 1929, at Prosser State Bank or office 
a tne City Treasurer, Prosser. 

Prowers County, Col., $200 of school dietetics 
bonds called for payment on Dec. 1929, 
at saties of the County Treasurer, Came 


Quebec Oriental Railway Company (Meta- 


edia Section), 5 per cent prior lien, due 
an. 1, 1933, called for payment at par on 

Dec. 3, 1929, at Royal Trust Company, 
Montreal; Bank of Montreal, London, En 
land. Payable in Canadian funds at the 
Royal Trust Company, Montreal, or in 
English sterling at the fixed rate of $4.87 
to the pound at the Bank of Montreal, 
London. 

Quebec Oriental Railway Company (Meta~ 
pedia Section), proceeds derived from the 
sale of this company to the Canadian Na- 
tional Railway are to be used 7 ay ° 
holders of first 5s, due Jan. 1, 
interim payment of 95 per cent a both 
principal and premium of 10 ver cent of 

id bonds. Holders should forward bonds 
to the Royal Trust Company, Montreal, 
for payment in Canadian fun on Dec. 2, 
1929, or to the Bank of Mont real, Lon- 
doa, England, for Pagsex: at the fixed 
rate of exchange of $4.87 to the pound. 

Rock Springs, Wyo., bonds 60-63, inclusive, 
of sewer improvement 6s, dated March 1, 
1926, called for payment on Nov. 30, 1929, 
at office of the City Treasurer. 

Rumania (Kingdom of), £53,540 of 4 per cent 
external loan of 1922, due Dec. 1, 1942 (ster- 
re called for payment at par on Dec. 1, 

-. Helbert, Wage & Co., London. Low- 
est and highest numbers called: Series A, 
£1,000 denomination, 069, 318; Series B, 
£500 denomination, 0013, 0984; Series = 
£100 denomination, 00001, 14997; Series D, 
£50 denomination, 0050, 2310; Series E, 
£20 denomination, 0097, 2994. 

San Paulo (State of) (U. 8S. of Brazil), 
$990, of external 8s of 1921, due Jan. 1, 
1936, called for payment at 105 on Jan. 1, 
1930, at Speyer ‘o., New York. Lowest 
and highest numbers called: Di9, D1960; 
M23, Ms995. 

Siemens & Halske, A. G. (Siemens-Schuck- 
ertwerke, G m. b. H.), $132,500 of secured 
7s, due Jan. 1, 1935, called for payment 
at 102 on Jan. 1, 1930, at Dillon, Read & 

.. New York. ‘Lowest and highest num- 
bers called: D25, D545; M112, M4600 

Sisters of St. Mary (St. Louis), entire issue 
of first 5s, due Dec. 1, 1930-32. called for 
payment at 102 on Dec. 2, 1929, at Mer- 
cantile Commerce Bank and Trust Com- 
pany, St. Louis. 
oy Wash., various of improvement 

nds called for payment on Dec. 1, 1929, 
at office of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for pa — on Nov. 4 
and Nov. 5, 1929, at office of the City 
Treasurer. 

Yuma County, Col., bond 1 of School Dis- 
trict 73, issue dated May 19, 1909, called 
for payment on Nov. 21, 1929, at office of 
the County Treasurer. 











Columbia Steel Corporation, All Outstanding 
ist Mtge. S. F. Gold Bonds, Series A. 

November 29, Page 37 

Repeated December 1, Page 17 


Coptnentas Can Company, Inc., All Preferred 
November 27, _Page 43 


Department of Antioquia, Republic of > 
lombia, 7% 20 yr. External — et 8. 
Gold Bonds, Series A, B, C an 
November - ‘Page 37 


Gillican-Chipley Company, 6%, 1st Mtge. and 
Collateral Trust Serial Gold Bonds, Letter 
M. December 2, Page 47 


Hungarian Consolidated Municipal Loan, 20 
yr. 7% Secured 8S. F. Gol ~ Bonds, External 
Loan of 1926. November 27, Page 37 

Repeated December 2, Page 47 


Hungarian Ln Municipal Loan, 20 
yr. baie Secured §. Gold Bonds, External 
1925 gh + 29, Page 37 

Repeated December 2, Page 47 


Kingdem of Italy, External Loan 8S. F. 7% 
Gold Bonds, due December 1, 1951. 
November 29, Page 36 


Lioyd Sabaudo, All ist Mort gas 7% Marine 
Equipment Serial Gold Bon dated Febru- 
1926, due 1931-1941, Inclusive. 

December 3, Page 53 


Mortgage Security Corporation of America, 
6% Real Estate Trust Deed Gold Notes. 
November 27, Page 43 


New Yerk Telephone Company, 30 yr. S. F. 
Gold Debenture Bonds, due February 1, 
December 3, Page 53 


Midi Ratio Company, 6% Bonds, Foreign 
Seri 1960. November 29, Page 38 


Northern New York Utilities, Aw -» 1st Mort- 
gage & ~oas ng 5%, 50 Gold _ Bonds, 
due July 1, 1963. November 27, Page 43 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, December 3, 1929 





Clepings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New Bork Cimes 


TIMES SQUARE, NEW YORK CITY 


Pan American Petroleum & Transport Com- 
Pany, ist lien 10 yr. Marine Equipment 7% 
Convertible Gold Bonds, due August 1, 1930. 

November 29, Page 37 


Paris Orleans Railroad Company, 6% Bonds, 
Foreign Series, 1956. November 29, Page 38 


Pennsylvania Glass Sand COorporation, ist 
Mortgage S. F. Bonds, due July 1, 1952. 
December 2, Page 47 


Prudence Bonds Corporation, ist Mortgage 
Participating Prudence Certificates, Bonds 
on 101-110 Central Park West. 

December 2, Page 47 


Republic of El Salvador, Customs Lien 8. 
F. Gold Bonds, dated February, 1928, due 
February 1 to June 1, Inclusive. 

November 29, Page 36 


a oe of Finland, 542% External Loan S. 
Gold Bonds, dated February, 1928, due 
Samsun 1, a November 27, Page 43 
Repeated November 29, Page 38 


Rheinelbe Union, 20 yr. 7% S. F. Mortgage 
Gold Bonds. November 27, Page 43 


Siemens & Halske, A. G. 10 yr. 7% Secured 
8S. F. Gold Bonds, due January 1, 1935. 
November 29, Page 38 


State of San Paulo, 40 yr. 6% 8S. F. Gold 
Bonds, External Dollar Loan of 1928. 
November 27, Page 43 


State of San Paulo 15 yr. 8% 8S. F. Gold 
Bonds, External Loan of 1921, due Jan- 
uary 1, 1936. November 29, Page 38 

Repeated December 3, Page 53 


Stephens Fuel Company, Inc., ist Preferred 
Stock. November 27, Page 43 


Transcontinental : Company, ist Mortgage 
10 yr. 64% S. F. Gold Bonds, dated July 
November 29, Page 38 


Union Electric Light & Power Company of 
Illinois, ist Mortgage Gold Bonds, 5%%, 
Series A, due January 1, 1954 

November 29, Page 38 


Westchester Biltmore Corporation, 6% Re- 
funding Notes of 1945. 
December 1, Page 17 
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Pacific Coast Securities News— Transactions on 
Coast Stock Exchanges 


EVEALING a policy 
of “full steam ahead” 
and faith in the eco- 

nomic conditions pre- 
vailing throughout the 
nation, Paul Shoup, 
president of the 
Southern Pacific, an- 
nounced that the Pa- 
cific lines of his company contemplated 
new investment expenditures of more 
than $50,000,000 during the coming year, 
and that within the next few days the 
company would place a $5,000,000 order 
for 120,789 tons of steel rail for 1930 
delivery. 
_ The entire proposed budget will be 
for new equipment extensions and bet- 
terments on the company’s Pacific lines 
and its subsidiaries, the Northwestern 
Pacific and the Pacific Electric. 
_ Major items listed in the company’s 
improvement program for the coming 
year reveal that nearly all of the large 
expenditures will be in its operating 
equipment and facilities through labor, 
purchase and construction channels. 
The company plans to expend $15,- 
000,000 during the coming year for new 
sidings, heavier rails, ballasting of 
tracks and similar improvements. 
Another appropriation of $8,300,000 
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will be made for the purchase of 476 
units of operating and work equipment. 
These include 35 steam locomotives, 2 
electric locomotives, 47 units of passen- 
er train equipment, such as dining, 
ounge and baggage cars, 400 units of 
freight train equipment and 8 units of 
work equipment, such as cranes, ditchers 
and steam shovels. In addition 60 ca- 
booses and 20 locomotive tenders will 
be constructed at the company shops. 

Part of the rails ordered for delivery 
during 1930 will be used in the construc- 
tion of seventy-five miles of second 
track on the Overland, Coast and Sunset 
routes. This second track construction 
will cost $5,000,000. 

Other important items in the com- 
pany’s expenditure budget are for addi- 
tional engine houses, yard and terminal 
facilities at important terminals; forty- 
six miles of new signal dispatching sys- 
tem and improved water storage facili- 
ties. With the purchases of the steel 
rail the railroad also will order during 
the coming year 3,000,000 wood ties at a 
cost of more than $2,000,000 and “rail 
trimmings,” such as plates, spikes and 
frogs, costing an additional $2,000,000. 

With the newly contemplated expendi- 
ture for 1930, the ‘railroad will circulate 
further additional money amounting to 
approximately $21,000,000 already ap- 
propriated for the current year (1929), 
but not yet expended. These sums will 
be spent as capital investment in the 
completion of important railroad projects 
now under way, such as the Suisan Bay 
Bri dge. Another project now under 
way which the railroad will complete in 
1930 is erection of 770 miles of automatic 
signals. This is the last part of a 
$2,250,000 job which will fully equip all 
of the railroad’s main lines. More than 
452 miles of this are completed and 
the remainder will be finished during 
the first six months of 1930. In addi- 
tion work is progressing on forty-three 
miles of a $725,000 signal dispatching 
system which will be completed next 
year. 


Carnation Company 


Prediction of a gross business of 
$60,000,000 for the Carnation Company 
in 1930 is made by E. A. Stuart, presi- 
dent and founder of the company, in a 
statement just made public. This op- 
timistic outlook for next year’s business 
is based upon Carnation’s recent expan- 
sion program, which to date includes the 
acquisition of the Albers Brothers Mill- 
ing Company of San Francisco, the 
Northfield Milk Products Company of 
Northfield, Minn., which will give an in- 
creased volume in the evaporated milk 
field, and twenty-five large dairies in 
the Northwest, Southwest and California, 
which establish Carnation as a producer 
and seller of fluid milk, butter, cheese 
and ice cream. 


The merger with the Albers company, 
which will identify Carnation prominent- 
ly in the package cereal and fine flour 
industry, was consummated through an 
exchange of stock, the basis being two 
and a helf shares of Carnation common 
for one of Albers preferred and two 
shares of Carnation for one of Albers 
common. The Albers Company was a 
$6,000,000 concern, while the capitaliza- 
tion of the Carnation Milk Products 
Company is announced as $30,000,000. 

Acquisition of leading dairy properties 
in Washington, Oregon, California, Okla- 
homa, Texas and Iowa has gone steadily 
on throughout the Autumn, consolida- 
tions being through purchase or ex- 
change of stock or a combination of both. 
These include Portland Damascus Milk 


Company, Riverview Dairy Company, 
Fernwood Dairy Company, Modern 
Dairy, Inc., Sunrise Dairy, Vancouver 


Creamery Company, Steigerwald Dairy 
Company, Green Hill Dairy, Home 
Creamery Company, Cloverland Cream- 
ery, Hoover Guernsey Dairy, Sanitary 
Dairy Company, Waterloo Dairy Com- 
pany, Lehrack Ice Cream Company, Fer- 
guson Ice Cream Company, Rainbow 
Dairy Products Company, Vine Lodge 
Dairy, Holbrook Farm, American Cream- 
ery Company, Pure Milk Dairy, West 
Seattle Dairy, Crescent Dairy, Jersey 
Dairy and Clarke Ice Cream Company. 

The taking over of the Broadview and 
Pine Creek dairies in the Spokane 
region, a deal involving more than $750,- 
000 has just been completed, Mr. Stuart 
announces. 


Crown Zellerbach Corporation 


For the six months ended Oct, 31, last, 
the Crown Zellerbach Corporation re- 
ports net profit aggregating $3,027,628 
as against a net of $2,753,197 for the 
corresponding six months of 1928. The 
increase is not reflected in a proportion- 
ate gain in per share earnings which 
amounted to $1.13 per share on 1,991,680 
common shares outstanding last Oct. 31 
after preferred dividends of $783,571, as 
against $1.14 per share on 1,971,617 
after preferred dividends of $514,373 for 
the six months period in 1928. Comment- 
ing on this, President I. Zellerbach, in 
his letter to stockholders, says: ‘While 
the net earnings per share of common 
stock are practically the same for the 
first six months of both years, this is 
due to the increased dividend require- 
ments on the preference stock which 
was issued early this year to finance 
the company’s expansion program and 
on which earnings are only just begin- 
ning to be realized.” 


Forrest E. Gilmore Company 


October carnings of the Forrest E. 
Gilmore Company were at the annual 
rate of $624,000, according to a letter 
sent stockholders by the company. Octo- 





Week Ended Saturday, November 30, 1929 


San Francisco 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
55 Anglo & Lon P NI Bk.225 222 225 
925 Assoc Ins Fund, Inc..... 7 6% 
280 Atlas Im Diesel En, A.. 31% 31 31 
120 Aviation Corp of Cal.... 5% 5% 5% 
75 Bank of California, N A.325 325 325 
360 Boad & Share............ 13% 13% 13% 
2,113 Byron Jackson ......... 20 18% 18% 
425 Calamba Sugar ......... 20 15 15 
OS PTT 164% 15 16% 
179 Calaveras Cement ...... 13 13 13 
5 Ut Mi ssadecescucve 80 80 80 
4,552 California Copper ....... 214 2 2% 
100 Cal Cotton Mills ........ 35 35 35 


200 Califorria Ink, A........ 35 35 35 

25 Cal-Ore Power 7% pf... .108 108 108 

525 California Packing Corp. 70% 69 70% 
9,535 Caterpillar Tractor ..... 56% 4 

241 Coast Co Gas & El ist pf 99 98 98 

10 Crocker First Nat! Bank.400 400 400 

737 Crown Zellerbach pf A.. 81 80. rd 


A2ED BOD. OE Gosccccccccccses 19 18% 
295 Emporium Capwell ...... 19% 19% 19% 
105 Fageol Motors 


4 
100 Foster & Kileiser ........ 8Y 8\y 8Y% 
305 Galland Merc Laundry .. 39 39 
398 Genzral Paint Corp, B.. 17 16 16 
1,536 Golden State 


4 % 36% 3 
155 Great Western Power pf 103% 103 1034 
10 Do Ser A, 6% pf....... ph] 
425 Hawaiian Coml & Sug rth 4 47 
445 Home Fire & Marine Ins 36 35 3 
1,420 Honolulu Cons Oil ...... % 32 32 
315 Hunt Bros Pack, A...... 20%, 20) 
100 Hutchinson Sugar Plant’n 12% at 12 
356 Illinois Pacific Glass, A 22% 22 


Continued on Page 1141 





Los Angeles 


STOCK EXCHANGE. 








STOCKS. 

Sales. High. Low. Last. 
900 Aero Corp of Cal........ 4.00 3.50 3.50 
6,200 Bolsa Chica, A......... 1.50 1.42% 1.42% 

Byron Jackson Co...... 19% 185% 18% 
33 California Bank........ 125 123 123 
10 Central Investment Co... 95 95 95 
100 Citizens Natl. Bank...... 112% 112% 112% 
83 cial i eesce a 60 60 
100 Dougias Aircraft, Inc.... 16% 16% 16% 
400 Emsco Derrick & Equip. 25 23 23 
10 Goodyear T. & R. pf.... 92 92 92 
557 Hal Roach 8% pf........ 10 10 10 
200 Inter Reins Corp........ 45 45 45 
1,100 Lincoin Mortgage........ . 45 45 45 
143 L A Gas & Elec pf....... 100 99 100 
1,300 L A Investment Co...... 17 17 17 
200 Maddux Air dep rcts...2.50 2.50 2.50 
200 Macmillan Petroleum Co. 27 7 27 
100 Monolith Portland Cem pf 8 8 S 
100 Moreland Motors........ 2.80 2.80 2.80 
FT eee éna¥as 54 5% 5% 
200 Pac Amer Fire Ins....... 5 57% 57% 
100 Pac Clay Products....... 291 by 
1 ac Finance Corp....... % 41% 41% 
100 Pac Gas & Elec ist pf 25% $25 25% 
200 Pac Lighting............. 70% 70% 
180 Pac National Co......... 10 0 10 
400 Pac West Oil Corp...... 15% 15% 15% 
200 Pickwick Corp........... VA 7% 1% 
700 Republic Petroleum Co..2.75 2.50 2.50 
100 Republic Supply Co...... 32% 32 32% 
3,400 Richfield Oli Co.......... 293 28 28%, 
OT Pera 22% 22% rr 
5,600 Rio Grande Oil.......... 21 19% I 
60 8 Joaq L & P 7% pr pf..110% 110 110% 
10 Do 6% pr pf........... 97 97 97 
10 Seaboard Natl Bank..... 47 47 47 


Continued ‘on Page 1141 


ber net, before depreciation and income 
tax was $52,000, or at an annual rate 
equal to 45 cents per share. Production 
during the month totaled 83,101 gallons 
per day. 


Los Angeles Gas and Electric Corp 


The Los Angeles Gas and Electric 
Corporation, for the twelve months 
ended Oct. 31 last, reports net income 
of $5,856,182 after all charges including 
taxes, interest, depreciation and amorti- 
zation. This represents an increase of 
$1,177,881 compared with the similar 
period of the preceding year. This is 
equivalent to $30.11 per share on the 
average amount of preferred stock out- 
standing for the period. After providing 
for dividends on the preferred stock, 
there was a balance available for the 
common, all of which is owned by Pa- 
cific Lighting Corporation, of $4,689,434. 

Gross earnings for the twelve-month 
period were $24,075,600 as compared 
with $22,029,655 earned in the previous 
year, an increase of $2,045,944. 





Loughhead Brothers Aircraft Corporation 

Loughhead Brothers Aircraft Corpora- 
tion, Ltd., has been incorporated in 
California by Allan and Malcolm Lough- 
head, inventors of the Loughhead hy- 
draulic brake and designers of the 
Lockheed airplane, to engage in the 
manufacture of airplanes. The company 
has 225,000 shares of no-par value stoc 
authorized, of which 50,000 shares are 
Class A and 175,000 shares Class B. The 
A and B shares will be offered in units 
at a price to be announced later. 


Sunset Pacific Oil Company 


Sunset Pacific Oil Company, successor 
through receivership of the Julian Petro- 
leum Corporation, in a statement of op- 
erations covering period from April 15 
to Sept. 30, 1929, reports net loss of $79,- 
518 after charges for depreciation and 
depletion. . According to H. L. Carnahan, 
president, net operating loss for the 5%- 
month period will be substantially re- 
duced during October and November. 


Warner Company 


Warner Company, dealer in sand, 
gravel and other building materials, has 
declared an extra dividend of 50 cents a 
share and the regular quarterly dividend 
of 50 cents a share on the common stock, 
both payable Jan. 15, 1930, to stockhold- 
ers of record Dec. 31, 1929. Three 
months ago the company also declared an 
extra dividend of 50 cents on the com- 
mon stock along with the regular quar- 
terly disbursement. 

At the meeting the directors also de- 
clared the regular quarterly dividends of 
$1.75 a share on first and second pre- 
ferred stock, both payable Jan. 2, 1930, 
to stockholders of record Dec. 20, 1929. 
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_— its belief 
that conditions are 
sound, the Pennsyl- 
vania Railroad has 
announced the offer- 
ing of $72,000,000 of 
stock to shareholders 
and of $18,000,000 
stock to employes. 





gp Oe 
aan We 
This is the first financing of comparable 
importance to be announced since the 


stock market crash and is also the 
largest stock offering to be made by any 
railroad this year. 

In announcing the offering, W. W. 
Atterbury, president, said: 

“The Pénnsylvania Railroad Com- 
pany, by the authority of the board of 
directors, expressed its belief that the 
fundamental business conditions of the 
country aré sound. The company will, 
therefore, give its full support and co- 
operation to the plan of President Hoo- 
ver for the continuation of steady work 
and employment to American industries 
by carrying out its announced program 
of improvement work, and for that pur- 
pose the board took the first step to 
provide the necessary funds. The direc- 
ters believe that this policy will have 
the full support of the stockholders and 
of the public at large.” 
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The financial community had believed 
that the Pennsylvania would be out with 
a stock offering at this time, but since 
the collapse of market prices there had 
been speculation as to whether the Penn- 
sylvania would go ahead with its plans 
on the expected schedule. The $50 par 
stock of the road has sold as high as 
110 this year. Its low for the year was 
73%, reached in March, and it dropped 
to 74 in the recent market break. Since 
then it has been selling around 83. 

ag aye of record Dec. 7 will 
have the right to buy the new offering 
at par to & extent of 12% per cent 
of their holdings. On a market price 
of about 83, the rights are worth about 
$3.65 each, or $41,000,000 on the 11,235,- 
475 shares outstanding. Exercise of all 
rights will require the issuance of about 
$72,000,000 of stock. 

Stock may be paid for in full on Jan. 
15 or $25 then and $25 on March 1. 
Stock paid for by Jan. 15 will be en- 
titled to the Feb. 28 dividend. Stock- 
holders who buy the offering in instal- 
ments will have interest allowed on the 
first instalment at the rate of 6 per cent 
annually to March 1, after which they 
will be entitled to dividend. The employes 
will be offered their stock also at par 
and subject to approval by shareholders 
at the annual meeting on April 8. 

Proceeds of the stock sold to share- 
holders will provide for obligations ma- 
turing in 1930, which include $50,000,000 
of 7 per cent secured gold bonds ‘due 
April 1. Including equipment trusts, 
obligations to be met in 1930 will total 
$57,500,000. Their payment will reduce 
fixed charges by $3,850,000 yearly in ad- 
dition to annual payments of equipment 
trust principal. 

The financing is subject to 
by the Interstate Commerce 
sion. 


approval 
ommis- 


Aluminum Company of America 

The Aluminum Company of America 
will expend $50,000,000 in 1930, it has 
been announced. 

One development will be the “normal 
continuation of expansion” of the New 
Kensington plant. This will be included 
in an éstimate of $15,000,000 for addi- 
tions to plants fabricating strong alloys 
of aluminum. 

The company’s budget for 1929 was 
$33,000,000, but only $15,000,000 of this 
will have been spent in this calendar 
year, leaving $18,000,000 to be carried 
over into 1930. In addition to this the 
budget for next year will carry $12,- 


Jan. 1 


000,000 for the development of power 
needed in the production of pig alumi- 
num, $5,000,000 for added manufactur- 
ing tacilities for the production of pig 
aluminum and $15,000,000 for additions 
to plants fabricating strong alloys of 
aluminum. 


Baldwin Locomotive Works 


The Baldwin Locomotive Works has 
declared an initial dividend of 87% cents 
on new no-par common stock, equal to 
usual semi-annual rate of $3.50 before 
stock was split-up four for ohe. 

The company also declared the usual 
semi-annual dividend of $3.50 a share on 
the preferred stock. Both the common 
and preferred dividends are payable Jan. 
1 to stock of record Dec. 6. 

Baldwin Locomotive Works at the 
present time has unfinished business on 
its books in excess of $15,000,000. Total 
orders booked from Jan. 1 to present 
time amount to $33,250,000, which com- 
pares with $15,150,000 in the correspond- 
ing period of 1928. Shipments from Jan. 
1 to present time total $24,000,000, which 
compare with $20,000,000 in similar pe- 
riod last year. Foreign business in ex- 
cess of $5,500,000 has been secured in 
the year to date. 

Position of Standard Steel Works, 
wholly owned subsidiary of Baldwin, is 
better than it has been in past two years. 
Standard Steel has unfinished business 
in excess of $1,000,000. Bookings from 
to present time amount to 
$8,200,000, against $6,400,000 in similar 
period of 1928 and shipments in same pe- 
riod amount to $7,800,000 against 
$6,300,000. 

The initial dividend of 87% cents de- 
clared by Baldwin Locomotive on new no- 
par common stock applies to 843,000 
shares of common now outstanding. The 
200,000 shares of old common, par,$100, 
was split-up into 800,000 shares of new 
no-par common when the authorized 
amount of common stock was increased 
to 2,000,000 from 200,000 shares. An ad- 
ditional 43,000 shares of new no-par com- 
mon was issued in acquisition of all the 
preferred and common stock of the 
Southwark Foundry & Machine Com- 
pany. Practically all of the funds to pay 
the dividend of 87% cents on the new 
no-par common and the semi-annual divi- 
dend of $3.50 on the preferred stock was 
provided in the dividend reserve of $2,- 
800,000 which was set up out of accum- 
ulated surplus at the close of 1928. 

The Baldwin Locomotive will be the 





Week Ended Saturday, November 30, 1929 


Philadelphia 


STOCKS. 


Sales. High. Low. Last. 
785 Almar we cactccan 4 4 

1,900 American Stores 4 4 461, 
100 American Tel & Tel. 220 221 
70C Bankers Secur Cosp Pt. 41 41 
722 Bell Tel of Pa. ‘ .-1l4 114 114 
22,700 Budd Wheel Co.......... 11% 12 


2,600 Camden Fire Ins.... —- 
400 Commonwealth Cas Ins.. 23 20 23 
32,800 Com’wealth & Southern. 14 13 13 


115 Consol Traction of N J. 38 36' 38 
11,100 E G Budd a Fy 11% 
205 ” eRe 65 68 
2,300 Fire Association ....... 40 38% 38% 
200 Giant Portland Cem pf. 28 26 28 

100 Guar Tr Rets for = -_ 11% 11% 11% 
19C Horn & Hardart, a 170 =: 1170 
1,430 Do New York. e 45 45% 
on } A No aii. 61 61 

80) raschini rights. 
1,300 Lake Superior Corp..... at 104 10% 
1,400 Lehigh Navigation ..... 105° 1105 
500 Manufacturers Cas Ins. Py 34 34g 
3,500 National Power & Light. 31 31 
27,200 Niagara Hudson Pow 14% «14 
260 Pa Cent Lt & Power pt 13 -74 15 
5,500 Pennsylvania a 81% 82:3 
110 Phila Dairy 88 89 
2,500 Phila Elec Pow om ‘pf... 32% 32 
400 Phila Rapid Transit 4 4 
1,130 pt. on 4 43\4 
303 Phila Traction co @ 43 43% 
37,300 Corp vtec oe 14% = 15), 
600 Reliance Insurance. - 1% 1 1 
1,200 port Pipe Line.... 1 
1,000 Tonopah Mining ta 
1,500 Tonopah Belmont 
29,500 U G I, new 31 
200 Do new pf ) 
19,900 Do rights 1 1 
— us Dein ww 29 29 
800 United *ilce r Italy rts. * % 
300 Victory Insurance ... 18 18 
200 West Jersey & Seashore. 50 50 50 
BONDS. 
$8,500 Elec & Peoples 4s ctfs.. 33 32 33 
— — Elec ian se 102 103 
, 5s, : ----- 105 105 105 
+000 Do Ss, 1960.. — 1 1 
23,000 Phila Elec Pwr 5%s.... .1 1 1 
5000 York Rwy 5s ‘ 90) 





Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
255 Allegheny Steel .... . 6 60 60 
70 Aluminum Goods = 21 22 
5,005 American Austin Cae. - 4% 4 4 
40 Amer Window Glass pf... 78 78 78 
875 Arkansas Gas Corp.. chan 1 11 
1,024 Do pf. as ; 7 TMH ™% 
Armstrong “Cork --.. 64 63 63 
3,710 Blaw-Knox . oaeeenee ee 33 35 
295 Carnegie acc cwcyc Te 8 9 
50 Citizens Traction ....... @ 30 30 
375 Copperweld | Steel ........ 50 45 45 
300 D L A ag +. vreeee SM tH 13 
367 Devoni cee 10 1014 
10 Dixie Gas rs Util pf.. ace an 72 
248 Donohoe, Class — 164% 17 
10 a Walker" Refrac.. 60 60 


aol 
vt] mA RET Brewing | a 
2,430 Intl Rustless Iron. 
185 Joseph Horne 33 
70 Koppers —. r. Coke pt. 96 


5,877 Lone Star G .» 35% 
105 ——- pieeccoding Y- 


pf oa 
410 Pittsburgh Forging wan an 
820 Pittsburgh Oil & Gas... 

4,451 Pittsburgh Plate Glass. 55 

3,990 Pittsburgh Screw & Bolt. 19% 
570 Pittsburgh Steel Foundry. 23 


St 
1 
BAe 


BEE. BNBSE, 
eae 
Pax 


23 
700 Piymouth Oil ............ 29% 28% 28% 
20 Raymer Bros ........... 19 19 19 
20 Salt Creek Oil. axe, Se 24 2% 
1,470 Shamrock Oil & Gas..... 16 16 16 


100 Suburban Electric Dev... 16 16 16 
200 United Engine & Foundry 40 39 39 


100 United States Glass... . 7 7 7 
15 Vanadium Alloy Steel.... 65 65 65 
3,389 West Public Service...... 25 23% 24 
PEM «wae cbnéecconces Ie 18 18 
268 Witherow Steel ......... 44 40 401g 
BANKS AND TRUSTS. 

4 Colonial Trust ..........310 310 310 

5 Exchange Nat Bank...... 77 77 7 
17 First Nat Bank. 380 380 380 
3 Peoples Pittsburgh ‘Trust. 160 160 160 
10 Washington Trust . ..300 300 300 


BONDS. 
$21,000 Shamrock Oi] & Gas 6s.. 96 96 96 


chief beneficiary of the higher il 
rate declared by the Midvale Company, 
as Baldwin owns 106,222 out of the 
200,000 shares of Midvale outstanding, 
or 53.1 per cent. Baldwin acquired its 
controlling interest in Midvale in 1926 
at an average cost of $22.71 per share. 
If the $1 rate declared by Midvale is 
continued through the year it wil] mean 
that Baldwin will receive a return of 
17.6 per cent upon its investment in the 
company. 

At the higher $1 quarterly rate, which 
is equivalent to a $4 annual basis, Bald- 
win will receive from Midvale on its 
106,222 shares total annual dividends of 
$424,888, which would compare with 
$318,666 received under old $3 annual 
rate, an increase of $106,222, or 33 1-3 
per cent. Midvale’s earnings have 
shown consistent gains, and its dividend 
rate has been increased from an initial 
payment of 25 cents to the current pay- 
ment of $1 per share, payments being 
made quarterly. 


E. Naumburg & Co. 


E. Naumburg & Co., New York bank- 
ers, announce the enlargement of their 
Philadelphia office to include New York 
Stock Exchange and investment banking 
facilities as well as the expansion of 
their commercial paper operations. The 
firm has specialized in financing the 
needs of industries since 1894 and last 
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year enlarged the scope of its banking 
activities by the purchase of a seat on 
the New York Stock Exchange. 


Exide Securities Corporation 

In making distribution of the capital 
stock and subscription warrants of the 
Exide Securities Corporation, it was stat- 
ed that the latter company has been or- 

anized under the laws of the State of 
elaware with an authorized capital 
stock of 2,000,000 shares, without par 
value. 

The Exide Securities Corporation was 
formed in the interest of the Electric 
Storage Battery Company and in connec- 
tion with distribution by Storage Battery 
of one-half share of Exide stock for each 
share of Storage outstanding stockholders 
of Storage are also given privilege of buy- 
ing an additional one-half share of Exide 
for each share of Storage held at $18 per 
share. This distribution and allotment, 
if fully exercised, will result in issuance 
of 896,525 shares of Exide stock or as 
many shares as there are Storage Bat- 
tery shares outstanding. This will leave 
1,103,475 shares available out of author- 


ized capital for Exide to issue in future. 


as demands require. 

The Exide Securities Corporation, it 
was stated at time of its formatién in 
addition to having the broad powers 
usually found in the charters of invest- 
ment companies will have the expressed 

urpose of assisting and advancing the 
Cesiness and interests of the Electric 
Storage Battery Company, but there has 
been no intimation how this purpose 
would be accomplished, or in what ca- 
pacity the company would function. 

With the receipt by Storage Battery 
stockholders of certificates for the capi- 
tal stock and subscription warrants for 
Exide Securities Corporation, the Phila- 
delphia Stock Exchange admitted them 
to trading and the stock was initially 
quoted at 18 bid, 22 asked, while the 
rights were quoted 1 bid, 3 asked. Sub- 
sequently the rights sold at 15 and later 
at 1‘. 

Arrangements have been made where- 
by $22 per share will be paid in cash for 
each share or fraction of a share of 
Exide stock upon surrender of certifi- 
cates, together with subscription war- 
rants for a like number of shares, to the 
Fidelity Philadelphia Trust Company in 
Philadelphia or to the Guaranty Trust 
Company of New York, between Dec. 2 
and Dec. 10, inclusive. Warrants must be 
exercised on or before Jan. 15, 1930. 


Form New Brokerage Firm 

A new Philadelphia brokerage firm un- 
der the name of Garrison, Davidson & 
Richards has been formed, the partner- 
ship consisting of C. Tennis Garrison, 
James J. Davidson Jr. and Arthur C. 
Richards. The firm has membership on 
the Philadelphia Stock Exchange and is 
an associate of the New York Curb Ex- 
change. It will carry on a general busi- 
ness in stocks and bonds. Formal an- 
nouncement of the new partnership is 
made today simultaneous with the open- 
ing of offices in the Fidelity Philadelphia 
Trust Building. 

Mr. Garrison, senior member. of the 
firm, has been a partner of Butcher & 
Sherrerd. Mr. Davidson has been asso- 
ciated with Miller, Blissert & Co., and 
Mr. Richards has been a partner in 
Richards & Co. 


Hercules Powder Company 

For the nine months ended Sept. 30, 
tthe Hercules Powder Company net prof- 
its represent $4.41 per share on 598,000 
no par common shares, a 15 per cent gain 
over the corresponding nine months’ pe- 
riod last year. Steady increase during 
1929 in net profit per share is indicated 
by the $1.24 first quarter equivalent, 
$1.50 second quarter and $1.67 third 
quarter. It is estimated the 1929 net 
profits will show a substantial gain over 
the $4,038,980 earned last year, when 
total dividends of 14 per cent were paid 
on the common stock. 

Hercules is one of the country’s large 
producers of basic raw materials, supply- 
ing an industrial market with purified 
cotton linters, nitrocellulose, turpentine, 
resin, pine oil, -acids, explosives and 
smokeless powder. Approximately 10 
per cent of the company’s business is ex- 
port trade. 


Industrial Trust Company 
Stockholders of the Industrial Trust 


Company and Textile National Bank at 
special meetings have approved the con- 
solidation of the two banks under the 
title of the Industrial Trust Company 
on basis of 1 share of Industrial Trust 
for 2% shares of Textile National Bank. 
The merger will be effective as of 
Jan. 1, 1930. Following additional di- 
rectors were elected to the board of 
Industrial Trust Company, term of office 
to begin as of Jan. 1: Harry Brockle- 
hurst, James Hulton Sr., James J. Dia- 
mond, Charles E. Firth, Edward T. 
Flood and A. M. Waldron. All of the 
newly etected directors of Industrial have 
been on the board of Tetxile National. 


Louis Philippe, Inc. 

Louis Philippe, Inc., reports for the 
ten months ended Oct. 31 net earnings, 
after provision for Federal taxes, of 
$260,692, as compared with $154,857 for 
the corresponding period of 1928. This 
is equivalent to $6.51 per share on the 
convertible participating Class A stock 
as against dividend requirements of $1.60 
a share. After deducting Class A divi- 
dends, these earnings are equivalent to 
$2.31 per share on the 85,000 shares of 
Class B stock upon which dividends are 
now being paid regularly at the annual 
rate of $1.60. 





Midvale Company 

The Midvale Company has declared a 
quarterly dividend of $1 per share, 
which places stock on $4 annual basis. 
One year ago company increased divi- 
dend rate to $3 from $2 per annum. The 
dividend is payable Jan. 1 to stock of 
record Dec. 14. 

The company is controlled by Baldwin 
Locomotive Works. 





Newton Coal Company 

Holdings of Brown Brothers in the 
Newton Coal Company, which amounted 
to virtual control of the company, have 
been transferred to the Johnson Com- 
pany, it was stated at the annual meet- 
ing of Newton Coal by Charles A. John- 
son, president: 

These holdings included a substantial 
block of the first preferred stock, which 
has sole voting power. The Johnson 
Company at the present time holds 5,960 
shares of the Newton Coal first pre- 
ferred. Mr. Johnson refused to discuss 
the Johnson Company at the meeting, 
other than to say that it was an in- 
corporated company. 

The holdings of the Johnson Company 
amount to over 50 per cent of the voting 
shares (first preferred stock) of the 
company. 

_ Newton Coal Company and subsidia- 
ries for the year ended Oct. 31, 1929, 
showed a net loss of $63,467. Net assets 
as of Oct. 31, 1929, totaled $2,178,522. 





Pennsylvania Water and Power Co. 


At the regular meeting of directors of 
the Pennsylvania Water and Power Com- 
pany the dividend for the last quarter of 
the year was increased from 62% cents 
to 75 cents per share, placing the no-par 
stock on a basis of $3 per year. 

The company, which is controlled by 
the Aldred interests, operates the 180,- 
000 horsepower hydroelectric and steam 
development on the Susquehanna River 
at Holtwood, Pa., supplying energy at 
wholesale to public utilities in Baltimore, 
Md.; Lancaster, York and Coatesville, 
Pa. The increase in dividend follows the 
announcement last week of an increase 
in the dividend on the common stock of 
the Consolidated Gas, Electric Light and 
Power Company of Baltimore, another 
Aldred company. 

Referring to the new hydroelectric 
project on the Susquehanna at Safe Har- 

, Pa., Mr. J. E. Aldred, who is the 
chairman of the boards of both the Penn- 
sylvania Water and Power Company and 
the Consolidated Gas, Electric Light and 
Power Company of Baltimore, said: 

“The Pennsylvania Water and Power 
Company is completing its best year 
since it transmitted the first hydroelec- 
tric power to Baltimore in 1910. The 
increase in the dividend is coincident 
with the beginning of the company’s 
twentieth year and with the starting of 
construction work for the new hydro- 


electric development at Safe Harbor, Pa., 
where the same interests that are re- 
sponsible for the management of the 
Pennsylvania Water and Power Com- 
pany and the Consolidated Gas, Electric 
Light and Power Company of Baltimore 
will build a power plant designed for an 
initial capacity of 230,000 horsepower 
and involving an expenditure of $30,000,- 
000. The new project will be carried out 
by the Safe Harbor Water Power Cor- 
poration, which has recently been formed 
by these interests. 

“At Safe Harbor, nine miles above 
the Holtwood plant, construction forces 
are now engaged in building the neces- 
sary storage facilities, construction 
camps and the quarrying operations that 
are preliminary to the building of the 
dam and power house. It is expected 
that the preliminary construction will be 
completed during the Winter so that 
work in the river may begin immediately 
after the Spring freshets. 

“The plants at Holtwood and Safe 
Harbor will be interconnected and their 
operations coordinated to provide unique 
reciprocal advantages in the conserva- 
tion and utilization of the river power.” 


Pittsburgh Steel Foundry Corporation 


Pittsburgh Steel Foundry Corporation 
declared an extra dividend of 25 cents 
and regular quarterly dividend of 25 
cents, payable Jan. 15 to common holders 
record Jan. 2. 


Reading Company 


Avnew T. Dice, president of the Read- 
ing Company, has announced that the 
railroad would ask for immediate bids 
on contracts for new equipment totaling 
more than $10,000,000. 

Mr. Dice in his statement said that it 


investments in new equipment which the 
company would make, primarily in con- 
nection with the electrification of lines 
from its terminal in this city. 

Included in the expenditure announced 
is about $4,700,000 for 2,000 steel box 
cars and about $4,800,000 for 100 multi- 
ple-unit electric steel passenger coaches, 
to be placed in service from the Reading 
termina] to Lansdale upon completion of 
the electrification of that line. 


Webster Eisenlohr 

In issuing a statement showing that 
net earnings of Webster Eisenlohr, Inc., 
for the three months ended Sept. 30 were + 
more than double those of the corre- 
sponding period of 1928, Joseph L. Cull- 
man Jr., president, accompanied the 
statement with a letter in which he said 
that “it seems probable that the adjust- 
ments to be made at the end of the year 
will materially reduce the earnings below 
those indicated by the statement.” 

The earnings statement gave net 
profits for the three months ended on 
Sept. 30 as $166,878 after reserve for 
income tax, compared with $76,152 for 
the corresponding three months of 1928. 
For the nine months ended on Sept. 30 
the net income after tax reserve was 
given as $404,643, compared with $129,- 
036 for the first nine months of 1928. 


Westmoreland Coal Company 

New no-par stock will be issued within 
a short time to stockholders of the West- 
moreland Coal Company under the re- 
capitalization plan approved by share- 
holders last June. 

The plan calls for exchange of one share 
of $50 par stock now outstanding for one 
no-par of Westmoreland Coal Company, 
an operating company, and one no-par 
share of Westmoreland, Inc., a holding 
company. On exchange of stock, West- 
moreland Coal Company will have 200,- 
000 shares of no-par stock outstanding 
and the Westmoreland, Inc., will have 
also 200,000 outstanding. 
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News and Transactions 


EGOTIATIONS for a 
N $300,000,000 merger 

of Sears, Roebuck & 
Co. and the J. C. Pen- 
ney Company into the 
largest merchandising 
organization in the 
country are in prog- 
———_| ress. Reports of the 
big deal were circulated in Chicago on 
Monday and were circumstantially con- 
firmed by Julius Rosenwald, chairman 
of Sears, Roebuck & Co. 


Sears, Roebuck & Co. now is the lead- 
ing mail order house and also the larg- 
est retail merchandise distributer. In the 
last four or five years the company has 
branched out into the chain store field 
and has more than 300 stores in various 
cities. Its total business this year is 
estimated around $425,000,000 by Presi- 
dent R. E. Weod. 

The J. C. Penney Company operates 
more than 1,200 stores and its business 
for this year has been estimated around 
$200,000,000. Its sales for 1928 were 
nearly $177,000,000. 

Consolidation of the two concerns 
would result in blanketing the United 
States with a chain of more than 1,500 
stores. In addition, both companies have 
extensive plans for future development. 
The total business would exceed $625,- 
000,000 a year and net earnings should 
be around $45,000,000, based on present 
volume of business and percentage of 
profits. The combination would repre- 
sent total assets of around $300,000,000, 
of which Sears-Roebuck would contribute 
about $215,000,000 and J. C. Penney 
about $85,000,000. 

Net earnings of Sears-Roebuck last 
year were nearly $27,000,000 and those 
of J. C. Penney were almost $11,000,000. 

Both companies have been active in ef- 
fecting mergers in recent years. Sears- 
Roebuck this year acquired a controlling 
interest in Becker, Ryan & Co., operat- 
ing a large retail department store in 
Chicago. A stock interest also was ac- 
quired in the United’ Wall Paper Fac- 
tories. The J. C. Penney Company this 
year acquired the J. B. Byars and J. N. 
McCracken Companies, and previously 
had taken over several other concerns. 

First reports of the prospective merger 

included Gimbel Brothers of New York- 
in the deal. But this angle was denied 
by President Wood of Sears, Roebuck & 
Co. He was also non-committal on the 
negotiations with the J. C. Penney Com- 
pany. 
“I do not know the details of the ne- 
gotiations with the Penney Company, 
but the other officers are trying to work 
them out,” Chairman Rosenwald said. 
“They usually work things out without 
bothering me much and then come to me 
for apyroval. General Wood would be 
most conversant with details.” 









By-Products Coke Corporation 

A letter has been sent to the By-Prod- 
ucts Coke Corporation stockholders call- 
ing a special meeting Dec. 9 to consider 
changing name and to approve contracts 
for acquisition of all stock of the Perry 
Furnace Company and substantially all 
property and assets of the Toledo Fur- 
nace Company and the Zenith Furnace 
Company in exchange for By-Products 
stock. 

Under contracts negotiated no ‘new 
financing will be required. All Perry 


Furnace stock may be acquired in ex- 
change for 588,419 shares of By-Products 
common; property and assets of Toledo 
Furnace Company for 549,161 shares and 
assumption of obligations; property of 
Zenith Furnace Company for 102,375 
shares and assumption of obligations if 
above contracts are approved. Together 
with common stock now outstanding, 
there will be 2,000,000 shares of the 
2,500,000 authorized after these ex- 


ges. 
Stockholders also will consider fixing 
the amount which the stock shall repre- 
sent on balance sheet and give directors 
authority ts sell unissued stock. 
Ceco Manufacturing Company 
Ceco Manufacturing Company reports 
for quarter ended Oct. 31, 1929, net profit 
of $219,423 after charges and Federal 
taxes, equivalent to $2.50 a share on 87,- 
000 no-par shares of capital stock. 


Celotex Company 

Celotex Company net after charges for 
fiscal year ended Oct. 31‘ was over 
$1,425,000, equal after dividend require- 
ments on 53,210 shares of 7 per cent pre- 
ferred to approximately $5.90 a share on 
average 178,900 shares of common out- 
standing during fiscal year. This com- 
pares with $1,380,622 for previous fiscal 
year, equal after dividends on 52,135 
shares of preferred to $6.56 a share on 
average 154,635 common shares. 


Central Illinois Light Company 
MONTH OF OCTOBER. 


i929. 1928. 
Gross earnings ..... $438,467.15 $391,032.33 
Operating expenses, 

including taxes and 
maintenance ...... 253,516.26 233,822.97 


Gross income ..... $184,950.89 $157,209.36 
FOR TEN MONTHS ENDED OCT. 31. 





1929. 1928. 
Gross earnings .....$4,178,427.15 $3,880,474.82 
Operating expenses, 
including taxes and 
maintenance ...... 2,465,539.54 2,330,935.55 


Gross income .....$1,712,887.61 $1,549,539.27 
FOR TWELVE MONTHS ENDED OCT. 31. 


1929. 1928. 
Gross earnings .....$5,063,797.13 $4,700,477.01 
Operating expenses, 
including taxes and 

















maintenance ...... 2,951,733.86 2,790,861.21 
Gross income ...... 2,112,063.27 1,9C9,615.80 
Fixed charges ...... 358,383.33 357,258.38 
Net income ........ 1,753,679.94 1,552,357.42 
Dividends on 

ferred stock ...... 405,811.25 410,510.73 
Provision for retire- , 

ment reserve .....  319,8C0.00 296,8C0.00 

re $1,028,068.69 $845,046.69 





Chicago Bank Resources 


Chicago’s banking resources, estimated 
at better than $3,500,000,000, represent 
a — of more than 665 per cent since 
1900, says the Chicago Association of 
Commerce. Chicago has 231 unit banks, 
all incorporated, against 146 incorporated 
banks and about 80 private banking 
houses in Greater New York. Chicago, 
with 37 national banks, is exceeded 
only by New York, with 51, Chicago 
has in addition 193 State banks, a num- 
ber unparalleled in any other big 
metropolis. 

Despite mergers during recent months 
affecting more than one-third of Chicago 
downtown banks, the city now has more 
banks than two years ago. The figure in 
1927 was 221, against 231 currently. 





Week Ended Saturday, November 30, 1929 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
200 Abbot Lab ............. 38% 37% 37% 
300 Acme Steel ............. 92 9012 901% 
400 Adams Mfg .......... . 31 28 30 
700 Adams Roy ............ ti 8 8 
500 Addressogr .............. 24% 24 24 
200 Ainsworth Mfg ......... 20 20 20 
450 All Amef Moh........... 5 4 5 
850 Allied Mtr In.....,...... 16 15% 15% 
50 Altorf conv pf........... 40 40 40 
300 Amer Colortype ......... 24% 23 23 
2,050 Amer Cmw Pw, A...... 24 22% ##23% 
et (MME conscvcevetacue 4 4 4 
450 Amer Equities .......... 17% 16% 164% 
50 Amer Pub Ut pf........ 90 90 
100 Amer Pub Ser pf........ 99 98% 99 
2,650 Amer Rad Tel St........ 4 3 4 
500 Amer Service ........... 7 7 7 
100 Amer Shipbuilding ...... 85 85 85 
2,000 Art Metal Wks.......... 19 20 
300 Asso Apparel ........... 37 37% 








STOCKS. 
Sales High Low Last 
4,000 Asso Tel Util............ 244% 22% 23 
CP ME ccc ctbesuscctes 55 55 55 
1,000 Atlas Stores ............ 21 19 19 
600 Auburn Auto ........... 162 140 145 
150 Backstay Welt .......... 34 34 4 
1, Banco Ky Co............ 23% 21% 
10,350 Blums, Inc ............. 281% 27% 28 
650 Bastian Bless ........... 35% 34 
700 Baxter Laundry ........ 16 16 16 
50 Beatrice Creamery ...... 8i 81 81 
350 Binks Mfg Co........... 25 24' 24 
9,550 Bendix Aviat ............ 32% 30 31 
21,850 Borg Warner ........... 33 31 31 
7&0 Borin Viviton ........... 28 20 24 
1,600 Brach & Sons............ 18 17 1 
100 Bret Star El B.......... 1 1 1 
450 Brn F & Wire........... 19 19 19 
(Se _Y Beereepeeoesses 11% 11% 
100 Bruce E L Co........... Ag 49 49 


Continued on Page 1142 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


The number of banks in the city has 
doubled in fourteen years. 

Loans and investments of Chicago 
banks aggregate oupward of $2,700,000,- 
000, against $287,000,000 in 1900 and 
$879,000,000 fourteen vears later. 

Holdings of bonds and stocks have in- 
creased more rapidly than loans. The 
proprietorship of Chicago banks (capital 
stock, surplus and undivided profits) now 
aggregate $436,000,000; this indicates an 
expansion of 693 per cent over 1900 cap- 
ee and of 142 per cent over 

Total deposits now are approximately 
$2,822,000,000 or more than seven times 
twenty-nine years ago. 


Chicago & Eastern Illinois 
The Chicago & Eastern Illinois Rail- 
way Company reports for ten months 
ended. Oct. 31, 1929, net income of 
$335,238 after taxes and charges, equiv- 
alent to $1.52 a share on 220,461 shares 
of 6 per cent preferred stock. This com- 
pares with net loss of $218,036 in the 
corresponding ten months of 1928. 
October net income was $54,787 after 
taxes and charges, against net income 
of $232,180 in October, 1928. 
Statement for October and ten months 
compares as follows: ye 


’ 1928. 
October grogs ......;... $2,239,793 $2,377,459 
Net operating income... 218,850 417,759 
21 568,885 


10 months’ gross........ ,504, 568, 
Net operating income... 2,057,791 1,565,359 


Chicago Great Western 

The Chicago Great Western Railroad 
Company reports for ten months ended 
Oct. 31, 1929, net income of $1,086,906 
after taxes and charges, equivalent to 
$2.18 a share on 471,327 shares of 4 
per cent preferred stock on which there 
is an accumulation of unpaid dividends. 
This compares with $734,130, or $1.56 a 
share, on preferred stock in same period 
of 1928. 

October net income was $326,853 after 
taxes and charges, against $322,749 in 
October, 1928. 





Chicago, Indianapolis & Louisville 

The Chicago, Indianapolis & Louisville 
Railway Co. reports for ten months 
ended Oct. 31, 1929, net income of $1,- 
200,276 after taxes and charges, equiva- 
lent after dividend requirements on 4 
per cent preferred stock, to $9.84 a share 
on 105,000 shares of common stock. This 
compares with $1,128,725, or $9.16 a 
share, in first ten months of 1928. 

Statement for October and ten months 
compares as follows: 


1929. 1928. 
October gross .......... $1,651,780 $1,725,284 
Net operating income... 304,207 313,255 
Surplus after charges... 204,833 187,073 
10 months’ gross........ 15,370,417 15,312,310 
Net operating income... 2,286,877 ,247,410 
Surplus after charges... 1,200,276 1,128,725 


Federal Electric Company 
The Federal Electric Company has 
contracted to sell to George L. Johnson 
its sign business for. upward of $7,000,- 
000, Samuel Insull has announced, but 
neither Mr. Insull nor his immediate as- 
sociates will be directors of the Federal 
Neon System, Inc. Mr. Insull said he 
understood that Charles Borland, who 
was vice president of the Claude Neon 
Federal Company, would become presi- 

dent of the Federal Neon System. 


Greenebaum Sons Investment Co. 

Walter J. Greenebaum, who has been 
active in the investment banking field 
for twenty-eight years, has announced 
that he has tendered his resignation as 
vice president of the Greenebaum Sons 
Investment Company, Chicago, and the 
Greenebaum Sons Securities Corporation, 
New York. For the time being Mr. 
Greenebaum will continue as a director 
of both institutions. 


Godchaux Sugars 


The seventy-one dissenting stockhold- 
ers of the Godchaux Sugars, Inc., who 
refused last June to assent to the plan 
by which their preferred stock was re- 
classified, will receive $260,006 for their 
shares if a report filed in the Supreme 
Court by Joseph Kahn, Thomas K. 
Mahlon and S. Howard Cohen, as ap- 
praisers, is affirmed by the courts. Zoe 
K. Adams and seventy other stockhold- 
ers applied to the court for a determina- 
tion as to the value of their stock and 
for an order directing the corporation 


to pay the sum determined, and Justice 
Peters then named the appraisers. 

The report said that the chief reason 
for opposition by the seventy-one stock- 
helders was that they were compelled to 

ive up their rights to accumulated divi- 
ends of $39.80 a share. The company 
contended that the opposition had n 
inspired by a dissatisfied officer who had 
failed of re-election as a director, but 
the appraisers decided that this was im- 
material. As to charges by the com- 
pany of “stupidity” of the dissenters in 
failing to recognize that they were ob- 
taining better value for their stock than 
they had before, the appraisers ruled 
that “the law allows them to be the best 
judges of that.” 

The gr figured $95 a share for 
each holder, together with $10 a share 
as the value of the cumulative dividends 
of $39.80. 


Hall Printing Company 

George E. Crandell, until recently vice 
president of Montgomery Ward & Co. 
in charge of sales and eg em | has 
joined the executive staff of the W. F. 
Hall Printing Company as assistant to 
the president, it has been announced by 
R. M. Eastman, president. 

Mr. Crandell was one of a group of 
younger executives chosen by Theodore 
F. Marseles to assist him when he be- 
came president of Montgomery Ward & 
Co. in 1921. Mr. Crandell’s work of 
supervising the catalogue of the big mail 
order concern won him considerable 
recognition. He was made vice president 
in 1924. Subsequently he was closely 
associated with the sales promotion work 
incident to an extensive expansion pro- 
se He resigned from Montgomery 

ard & Co. last January and since that 
time has been in Europe. His new posi- 
tion became effective Dec. 1, 1929. 

The W. F. Hall company has plants 
in Chicago and New York and is one 
of the world’s largest printers of cata- 
logues and publications. Annual produc- 
tion is approximately 415,000,000 copies 
of catalogues and magazines. 


Household Finance Corporation 


The Household Finance Corporation 
has declared the regular quarterly divi- 
dend of 75 cents a share, payable Jan. 
15, 1930, and an extra quarterly dividend 
of 12% cents a share on its participating 
preference stock, to stockholders of rec- 
ord at the close of business Dec. 31, 
according to am announcement of the 
oe Harb dent, speaking f 

. C. Harbison, president, s ing for 
the board, stated that this extra quarter- 
ly dividend in all probability will be con- 
tinued indefinitely. This places the 

reference stock on a 7 per cent dividend 
sis. 


Illinois Power Company 
MONTH OF OCTOBER 
1929. 1928. 
Gross earnings ..... $241,998.94 $236,070.51 
Operating expenses 
ncluding taxes an 


maintenance ...... 158,086.66 154,504.37 


Gross income ..... $83,912.28 $81,566.14 


TEN MONTHS ENDED OCT. 31 
Gross earnings ..... $2,337,928.24 $2,194,932.01 
Operating expenses, 

ncluding taxes and 
maintenance ...... 1,501,394.74 1,460,832.34 


Gross income ..... $836,533.50 $734,099.67 


TWELVE MONTHS ENDED OCT. 31 


Gross earnings .....$2,875,113.21 $2,713,700.95 
Operating expenses 
including taxes an 














maintenance ...... 1,821,589.26 1,783,136.06 
Gross income ...... 1,053,523.95 930,564.89 
Fixed charges ...... 382,171.70 389,466.54 
Net income ........ 671,352.25 541,098.35 
Dividends on  pre- 

ferred stock ...... 231,037.55 225,354.41 
Provision for retire- 

ment reserve ..... 150,000.00 150,000.00 

pO ree $290,314.70 $165,743.94 


Illinois Central 

The Illinois Central System reports for 
ten months ended Oct. 31, 1929, net in- 
come of $10,601,594 after taxes and 
charges, equivalent after 6 per cent pre- 
ferred dividend requirements, to $7.12 a 
share on 1,353,295 common shares, com- 
paring with $9,802,112, or $6.55 a share 
on 1,340,404 common shares in the first 
ten months of 1928. 


October net 
against $2,658,748 in October, 1928. 


Northwest Bancorporation 


The first consolidated report of earn- 
ings since the organization of the North- 
west Bancorporation shows that earnings 
for the calendar year 1929, applicable to 
stock owned by the corporation, will be 
at the rate of $4.40 per share, which is 
— to 8.8 per cent on the par value 
of approximately 1,422,000 shares of 
stock outstanding as of Nov. 1, 1929. 
This earnings report is based qpon ac- 
tual earnings realized for the first ten 
months of 1929, with estimates for 
November and December. 

The statement shows that combined 
resources of institutions affiliated in 
this group amount to $462,001,473. Tak- 
ing the corporation’s consolidated state- 
ment as of Oct. 4, 1929, the date of the 
last bank call, resources were shown as 
slightly over $442,000,000, and of this 
amount $86,185,884 was in cash and due 
from banks, or on deposit with the Fed- 
eral Reserve Bank, and $111,230,348 in- 
vested in government bonds and other 
marketable securities. The total amount 
of these liquid assets represents 55 per 
cent of the total deposit liabilities of 
these banks. 


Standard Gas and Electric Company 


The Standard Gas and Electric Com- 
any plans to invest in excess of $63,- 
00,000 during 1930 in new construction, 
additions and extensions in plants and 
equipment throughout the company’s sys- 
tem, according to a statement made by 
John J. O’Brien, president of the com- 
pany. Projects now in progress and 
construction plans for next year will not 
be curtailed as a result of the recent dis- 
turbances in the stock market, Mr. 
O’Brien stated emphatically. The Stand- 
ard Gas and Electric Company system, 
which comprises the Byllesby operated 
utility companies extending over twenty 
States, serves 1,554 cities and towns hav- 
ing a combined population of 6,100,000. 

“This figure of $63,700,000,” Mr. 
O’Brien points out, “is somewhat lower 
than the actual construction figure for 
1929, including the carryovers or incom- 
pleted construction from the preceding 
year. The total construction budget of 
these companies for 1929 amounted to 
approximately $66,100,000, which includ- 
ed carryovers of $16,800,000. The con- 
struction budget of $63,700,000 for the 


income was $2,090,089, . 


calendar year 1930 will include carry- 
overs from 1929 estimated at only $13,- 
000,000. These budget figures are based 
upon the best estimates we have been 
able to make of future conditions and re- 
quirements.” 

Mr. O’Brien pointed out that five 
steam electric generating plants with a 
combined capacity of 135,000 kilowatts 
are now under construction by Byllesby 
Engineering and Management Corpora- 
tion for four companies in the Standard 
Gas and Electric Company system. The 
five major engineering projects represent 
the largest amount of steam electric 
generating pag ey | under construction 
at one time in the history of the Bylles- 
by organization. They. include the 
James H. Reed station of 60,000 kilo- 
watt capacity being built on Brunot Is- 
land in Pittsburgh for Duquesne Light 
Company; the Lincoln Beerbower station 
of 15,000 kilowatt capacity being built 
near White Eagle, Okla., for Oklahoma 
Gas and Electric Company; a 30,000 kilo- 
watt capacity station tome built at Belle 
Isle in Oklahoma City for the Oklahoma 
Gas and Electric Company; a 20,000-kilo- 
watt station at Granite Falls, Minn., for 
Northern States Power Company, ard a 
10,000-kilowatt addition to Mountain 
States Power Company’s Coos Bay sta- 
tion at North Bend, Ore. With the ex- 
ception of the Lincoin Beerbower station, 
the major construction on all of these 
projects will be completed during 1930. 
The Lincoln Beerbower station is expect- 
ed to be placed in service Dec. 15, 1929. 


Unit Corporation. 

The Unit Corporation of America re- 
ported earnings for the nine months 
ended Sept. 30 were $371,928, compared 
with $351,394 for the corresponding 
period last year. This equaled $2.68 a 
share against $2.97 a share a year pre- 
viously. 


Utilities, Power & Light Corp. 

Directors of the Utilities Power & 
Light Corporation have declared the reg- 
ular quarterly dividends of $1.75 per 
share on the 7 per cent preferred stock, 
50 cents per share on the class A stock, 
25 cents per share on the class B stock, 
and 25 cents per share on the common 
stock, all payable Jan. 2 to stock of rec- 
ord Dec. 7. Holders of class A shares 
have the option of receiving their divi- 
dends in additional class A stock in the 
ratio of 1-40 of a share for each share 
held. Holders of the class B and com- 
mon shares have the option of receiving 
o> pear common stock on the same 
asis. 











UTILITIES POWER 
& LIGHT CORPORATION 
An International Public Utility System 
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Over 95 per cent of the earnings 
of this system are derived from 
the sale of the highly essential 
services of electricity and gas. 
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in 19 of the United States, and 
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of over 5,000,000. It also oper- 
ates extensive British properties. 
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and New Yori. Stock Exchanges. 
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Exchanges. 
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News and Transactions | 


ARKING the culmina- 

tion of its recovery 
from one of the most 
disastrous. situations 
experienced in _ rail- 
road history, the New 
York, New. Haven 
& Hartford Railroad 
announced an in- 
crease in its annual dividend rate on the 
common stock from $5 to $6. The direc- 
tors declared a quarterly dividend of 
$1.50 on common and the usual] quarterly 
payment of $1.75 on preferred shares. 
This was the second increase in the 
common dividend rate made this year, a 
rise from $4 to $5 having been author- 
ized on Aug. 27. 

The roud has steadily increased its 
earnings this year, it having been one of 
the few Eastern roads to show a larger 
surplus for October. The surplus after 
charges in October totaled $3,061,648 
against $2,754,822 in the same period 
last year, and for the ten months it was 
$17,525,671, against $12,184,485. The in- 
crease in the road’s earnings in the last 
few years has been faster than the up- 
turn in the dividend rate. It is expected 
that the road will earn $12 this year, 
against $8 last year, $5.50 in 1927, $5.01 
in 1926, $4.67 in 1925 and $2.28 in 1924, 
The road showed deficits after charges 
*from 1919 to 1923. 

Further evidence of New Haven’s 
prosperity was shown in the announce- 
ment of an appropriation of $3,500,000 
for improvements, including the pur- 
chase of ten electric locomotives and 
thirty-three multiple-unit passenger cars 
and trailers, the latter to be used in the 
New York suburban zone. 

The road announced also that J. A. 
Droege, general manager, and Howard 
S. Palmer, controller, had been made, 
respectively, vice president and general 
manager and vice president in charge of 
accounts. 

The road’s common stock was once 
New-England’s premier investment, Pay- 
ments totaled 10 per cent annually from 
1872 to 1889. This was cut to 7% r 
cent in 1890, but the 10 per cent dis- 
bursement was continued from 1891 to 
1895. From 1896 to 1912 the rate was 8 
per cent. In 1913 a disastrous attempt 
to acquire many steamship and street 
car lines resulted in a suspension of divi- 
dends after 5 per cent had been paid. 

Gross revenues of the railroad and 
net operating income are well ahead of 
the levels reached in the prosperous 
veriod before the Morgan-Mellon régime 
In 1910 gross revenues totaled $64,256,- 
000 and railway income totaled $21,533,- 
000. In 1927 the road had the best gross 
in its history with $139,824,000 and net 
operating income of $25,235,000. In 1928 
gross was $137,633,000 and net operating 
income $29,238,000. Grfoss for the ten 
months of this year totaled $118,103,000, 
against $113,747,000 in the 1928 period. 

By 1928 the road’s earnings had in- 
creased so that dividends on the common 
were restored with a $2 disbursement, 
while the full $7 was declared on the 





preferred stock. The common was placed 
on a formal $4 annual basis in Novem- 
ber, 1928. ; 

New Haven stock reached its high 


level of 225% in 1903. It sold at 129% 
in 1913 before dividends were suspend- 
ed, after which it sold as low as 
65%. It went to 95% in 1923, but after 
that the recovery began and the stock 
sold as high as 33% in 1924. It reached 
as high as 132% this year, but, like 
other railroad stocks, suffered in the 
recent slump. Its low for the year was 
80%. 
American Telegraph and Cable. Company 

The committee representing stockhold- 
ers of the American Telegraph and Cable 
Company has notified the stockholders 
that it has adopted a plan providing for 
the sale of the stock for $27 a share in 
cash up to Dec. 31. Those who do not 
desire to participate in the plan would 
have the privilege of withdrawing their 
deposited certificates. 

There are 140,000 shares of $100 par 
value outstanding, 22,194 shares of which 


are owned by the Western Union Tele- 
graph Company. The Western Union’s 
lease of the property at an annual rental 
of 5 per cent will expire in May, 1932. 

It is assumed from the offer that the 
Western Union Company has decided not 
to renew the lease upon its expiration, 
but whether the Western Union or other 
interests have made an offer of $27 a 
share for the stock could not be ascer- 
tained. The committee announces that 
stockholders who have not yet deposited 
their shares may do so until and includ- 
ing Feb. 1, 1930, in order to participate 
in the sale of stock at $27 a share. 

The company was incorporated in 1881 
and owns two submarine cables across 
the Atlantic between Dover Bay, Nova 
Scotia, and Sennen Cove, England. Al- 
though maintained by the Western Union 
throughout the life of a fifty-year lease 
effected in May, 1882, the two cables are 
reputed to be obsolescent. 

The cables were not within the earth- 
quake area which recently broke half of 
the transatlantic cables at one or more 
points, and have been continued in ser- 
vice despite the number of new cables 
in recent years. 
were built at a cost of about $7,000,000, 
the American Telegraph and Cable Com- 
pany was capitalized at $14,000,000, the 
old lease requiring the payment of 5 per 
cent on this amount, equivalent to 10 
per cent on the original cost of the 
cables. « 

Henry R. Ickelheimer is chairman of 
the committee, of which Frank H. His- 
cock and James B. Mabon are members 
and Robert F. Brown is the secretary. 
White & Case are counsel for the com- 
mittee, on whose behalf Sanderson & 
Porter have conducted an engineering 
appraisal of the company’s property. 


Bangor & Aroostook Railroad 

The Bangor & Aroostook Railroad re- 
ports for October a surplus after charges 
of $281,938. comparing with surplus 
after charges of $195,730 in 1928. 

Ten months’ surplus after charges was 
$1,240,432, comparing with surplus after 
charges of $887,323 for the correspond- 
ing period last year. 

The statement of Bangor & Aroostook 
for October and ten months compares at 
follows: 


1929. 1928. 
October gross ............ $977,663 $737,715 
~ Net revenue fr. op...... . 445,977 312,244 
Net ry. op. income........ 355,458 273,326 
I c¢ccbewicasoace 281,938 195,730 
10 months’ gross..... «....6,705,541 6,024,814 
Net revenue fr. op........ 2,395,975 1,977,254 
Net ry. op. income..;.... 1,972,334 1,650,071 
Net income ...............1,240,432 887,32% 


On Account of the. excellent earnings 
for the month of October, the manage- 
ment thought it advisable to retire and 
charge a orgs | expenses with the loss 
on worn-out and obsolete freight equip- 
ment, amounting to $105,000. 

In 1928 similar action was taken in 
the month of December. ~< 


Boston & Maine Railroad 

The Boston & Maine Railroad reports 
for October net income of $658,622 com- 
paring with net income of $574,468 for 
October, 1928. 
’ Operating revenues increased $283,637 
over the previous October, with freight 
revenue showing an increase of $231,732 
and passenger revenue a continued de- 
cline amounting to $68,103. 

Statement for October and ten months 
compares as follows: 


. 1923. q 
October op. revenues.. .$7,651,447 $7,367,809 
Net ry. op. income...... 1,203,841 1,1£8,091 
Gross income ........... 1,3€8,071 
ON eae 649,449 


Be MED no scéscececes 658,622 574,468 
10 mos. op. revenues. ...66,100,250 63,678,245 
Net ry. op. income......11,312,176 10,915,180 
Gross income ...!@.....12,440,670 12,182,498 
Deductions 6,588,435 


ECE . ee 6,774,513 
PE va cdccsenecee 5,666,157 


The greater volume of traffic was 
handled with a smaller proportional in- 
crease in operating expense, so that the 
ratio of operating expense to operating 
revenue was again reduced. There was 
a charge of approximately $800,000 
against operations for retirement of ob- 
solescent equipment ($300,000 more 
than in October last year), making an 
aggregate charge of $2,850,000 on this 
account so far this year. Maintenance 
of way and structures was continued at 
recent high standards, although the ac- 
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News and Transactions 


count shows a lesser charge than in Oc- 
tober last year, largely because of ab- 
normal adjustments ‘upward a year ago. 


ago. 

For the ten months ended Oct. 31 net 
income was $5,666,157, comparing with 
net income of $5,594,063 for the corre- 
sponding period of last year. 





Economy Grocery Stores Corporation 

The sales of the Economy Grocery 
Stores Corporation for four months to 
Oct. 31 were $4,386,000, a gain of 43 per 
cent over the same 1928 four months. 
Profits were 144 per cent ahead of the 
same period of last year. Sales gain in 
October alone was 47 per cent, and prof- 
its increase 140 per cent over Oc- 
tober, 1928. 


Federated Department Stores 

Federated Department Stores, Inc., 
which is the holding company formed to 
hold majority of common stock of Wil- 
liam Filene’s Sons Company of Boston, 
Abraham & Straus, Inc., of Brooklyn, 
N. Y., and F. & R. Lazarus Company of 
Columbus, Ohio, has been incorporated 
in Delaware. 

Directors of Federated Department 
Stores, Inc., are A. Lincoln Filene, Simon 
Ss. Rothschild, Simon Lazarus, Edward 
J. Frost, Louis E. Kirstein, Fred Lazarus 
Jr., Edward C. Blum, Hugh Grant 
Straus, Arthur Lehman and Jacob J. 
Kaplan. 

At the first meeting of the board the 
following officers were elected: Chair- 
man of the board, A. Lincoln Filene; 
president, Simon S.-. Rothschild; vice- 
president, Simon Lazarus, and secretary 
and treasurer, Hugh Grant Straus. 

It was previously announced that own- 
ers of majority of stock of Bloomingdale 
Brothers of New York City had formed 
a committee for the purpose of ultimate- 
ly joining this group. It is now expect- 
ed that legal details necessary to affect 
an affiliation of Bloomingdale Brothers 
with Federated Department Stores will 
be consummated shortly. 


Grinnell Manufacturing Corporation 

A manufacturing loss of $4,152 before 
depreciation for the twelve months ended 
on Sept. 30 has been reported by the 
Grinnell Manufacturing Corporation at 
the annual meeting of stockholders. In 
the previous fiscal year the loss was 
$106,521. The balance sheet showed net 
quick assets of $93.20 a share, against 
$94.14 a year before. The shares have 
been quoted at 28 in the last fortnight. 

The corporation sold $1,301,970 worth 
of cotton cloths in the twelve months 
and $82,000 worth of waste. Total re- 
ceipts were $1,386,826 and expenses 
$1,390,978. The company has paid no 
dividends since the second quarter of the 
last fiscal year. 


International Cement Corporation 


For the first ten months of this year 
the International Cement Corporation 
had a net income of $3,805,582, equiv- 
alent after all charges to $6.06 on the 
627,524 shares of no-par common stock 
outstanding. In the first ten months of 
1928 earnings were equal to $6.15 per 
share on 618,826 shares of common stock 
then outstanding. 

Extensive importation of foreign ce- 
ment to Atlantic and Gulf ports caused 
considerable unsettlement in domestic 
markets, necessitating a sharp reduction 
in cement } mmo on Sept. 1 last, and 
while this factor affects the company’s 
income exhibit for the past few months, 
estimated earnings for the year of ap- 
proximately $7.25 per share will make a 
favorable comparison with 1928 results, 
in which year $7.90 was earned on com- 
mon stock, compared with $6.90 in 1927. 


Massachusetts Gas Companies 

Undivided earnings of subsidiary com- 
panies of the Massachusetts Gas Com- 
panies for October were $432,204, 
against $492,742 in October, 1928. For 
ten months they were $3,971,949, against 
$3,507,112 in the same ten months a year 
ago. 


October earnings of subsidiary com- 
panies of Massachusetts Gas Companies 
compare as follows: 


1929. 1928 
Subsid. gas companies. $98,041 oi7s. 026 
Commercial companies .. 334,163 316,717 


Total $432,204 $492,743 


The net earnings for ten months end- 
ed Oct. 31 compared as follows: 


1929. 1928. 
Subsid. gas companies... $1,440,442 $1,343,501 
Commercial companies .. 2,531,507 2,163,612 


OR ed $3,971,949 $3,507,112 








Massachusetts Utilities Associates 

Massachusetts Utilities Associates re- 
ports gross revenue and net earnings, 
after taxes and fixed charges and avail- 
able for dividends, depreciation and re- 
for October and ten months 


serves, 
ended Oct. 31, as follows: 
Bal. avail. 
for divs., 
deprec. 


Gross rev. and res. 
10 mos. to Oct. 31, 1929.$9,119,394 *$2,661,718 
10 months ended Oct. 


i (ares 8,477,205 2,454,794 
Sr 2,189 206,924 
Month of October, 1929. 979,662 283,706 
Month of October, 1928. 913,023 265,560 
eT eee 66,639 18,146 


*Over 16 voluntary reductions in prices 
are in effect this year that were not in 
effect in October, 1928. 


Pirnie, Simons & Co. 

In order to provide capital for na- 
tional expansion, Pirnie, Simons & Co., 
Inc., the oldest investment banking house 
in Western Massachusetts and one of 
the oldest in New England, is to be 
publicly financed soon through the offer- 
ing of cumulative and participating pre- 
ferred stock. The house was founded in 
1886 in Springfield, Mass., and was for 
twenty-five years correspondent for Lee, 
Higginson & Co. 

The new financing provides one of the 
first instances where a company en- 
gaged in the origination, underwriting 
and distribution of investment securities 
has offered the public a “preferred part- 
nership.” The plans of the organization 
call for the opening of offices in Phila- 
delphia, Chicago and San Francisco, in 
addition to the six offices now operated 
in Springfield, Mass., New York, Boston, 
Worcester, Pittsfield and Hartford. The 
company has during the past eighteen 
months underwritten, syndicated and dis- 
tributed securities having a total value 
in excess of $25,000,000. In addition to 
its underwriting it has participated in 
the selling of 164 issues. 

In Springfield, Mass., where the home 
office is located, the company owns and 
occupies , its own building at Court 
Square, in the heart of the business dis- 
trict of the city. All offices are inter- 
connected with private telephone wires 
and complete modern equipment installed 
to provide investment service. The com- 
pany does not accept margin accounts. 

Pirnie, Simons & Co. is the largest 
stockholder of the Cheney Bigelow Wire 
Works and Massasoit Corporation, both 
of which it controls. Substantial stock 
holdings are held in the Empire Corpora- 
tion, Atlantic Gas and Electric Corpora- 
tion and Distributors’ Group, Inc., the 
depositing corporation of North Ameri- 
can Trust Shares. 

Net assets of the company, upon com- 
pletion of the financing, applicable to 
this issue of preferred stock, are $2,187,- 
586, or more than 218 per cent of the 
amount of the issue. The ratio of cur- 
rent assets to current liabilities is in 
excess of 3.1 to 1. As a result of carry- 
ing cash earnings to surplus and retain- 
ing in the treasury equity securities re- 
ceived, net worth of the company has in- 
creased approximately 2,045 per cent 
during the past five years. The com- 
pany carries insurance on the life of 
W. Bruce Pirnie, president, payable to 
the cornpany, in the amount of $500,000. 
In addition to Mr. Pirnie, the officers 
and directors of the company are: Jo 
Allison Humes, first vice president and 
director; Alexander Warden, vice presi- 
dent and director; Guy M. MacVicar, 
vice president and director; Archer R. 
Simpson, secretary and director; William 





R. Carlton, assistant treasurer, and 
Clarence O. Howard, assistant vice 
president. 





For Transactions on the Boston Stock Exchange See Page 1142 
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Southern Securities News—TIransactions on 


Southern Exchanges 





,|EASONABLE weather 
has had a stimulating 
effect \on retail busi- 
ness during the past 
week. Department 
stores in the larger 
centres like  Balti- 
more, Washington and 
Richmond report brisk 
holiday buying, with indications that the 
season will be very satisfactory. 

Newspaper surveys in those cities 
found that many of the stores did better 
business last week than during the cor- 
responding period last year. 

October wholesale figures, made pub- 
lic last week by the Fifth Reserve Bank, 
show shoe and drug sales greater in vol- 
ume than in October, 1928. Grocery and 
dry goods sales were off 2-10 and 4-10 
per cent, respectively. Hardware made 
the poorest showing, with a decline of 
2.7 per cent. U 


Except for the textile mills of the Car- 
olinas, ie oy in the district is up 
to normal. The textile mills have found 
it necessary to curtail production, but 
through a reduction in working hours 
instead of laying off employes. 

President Hoover’s industrial confer- 
ence is expected to help, as large car or- 
ders will be placed by rail lines with 
plants in this district. Many new build- 
ing nny also are being planned. 

obacco sales are very satisfactory, 
and farmers are 
prices. 

An increase of $7,737,732.50 in assets 
during the third quarter of 1929 was 
shown in a consolidated report of the 
conditions of State banks, made public 
at Atlanta, Ga., by A. B. Mobley, State 
Superintendent of Banks. The assets of 
the banks increased during that period 
from $182,680,473.93 to $190,418,206.43 
on June 20. 

At the beginning of the third quarter 
there were 340 banks and 16 branches. 
On Oct. 4, the date of the call on which 
the report was based, there were 336 
banks and 16 branches. 

In a year’s time demand deposits in 
Georgia increased $1,835,303.45, from 
$59,657,083.94 to $61,492,387.39. 

The total reserve available on Oct. 4 
was $27,893,862.08, or $13,912,307.54 
above the minimum amount required. 
The reserve of the banks showed an in- 
crease of approximately $1,400,000 dur- 
ing the year. 

ans showed a decrease of $5,924,- 
532.78, or from $127,846,193.33 to $121,- 
921,660.55. The total resources on Oct. 4 
were $190,418,206.43. On Oct. 1, 1928, 
they were $199,083,087.41. 











receiving excellent 


Birmingham Gas Company 


The Birmingham Gas Company has 
made two contracts by which it is as- 
sured of a ow supply adequate to meet 
any demands upon the company’s sys- 
tem which may be made in the future. 
One of these is with the Southern Natu- 
ral Gas Corporation. It provides that 
Birmingham Gas Company and its af- 
filiate under Hulswit management, the 
Industrial Gas Corporation, may jointly 
purchase natural gas in sufficient quan- 
tities to meet any requirements in ex- 
cess of the aggregate of five billion cubic 
feet of coke oven gas which the two 
companies are now purchasing annually 
from the Sloss-Sheffield Steel and Iron 
Company and from the Alabama By- 
Products Corporation, respectively. The 
other contract, which takes the -. of 
the one now in force with Sloss-Sheffield, 
provides that the Birmingham Gas Com- 
pany may annually purchase a total of 
two and a half billion cubic feet of coke 
oven gas from the steel company. 

The Southern Natural Gas Geapene- 
tion is constructing a 450-mile natural 
gas t pipeline, now about 90 per 
cent completed, from the Monroe and 
Richland natural gas fields in Louisiana 
across the States of Mississippi and Ala- 
bama into Georgia, where natural gas 
will be introduced into Atlanta. e 


Southern Natural Gas Corporation was 
also desirous of obtaining a contract to 
supply natural gas in the Birmingham 
district. It first attempted to interest 
the local companies in switching over 
from their present sources of gas sup- 
ply, the two coke oven gas producers, 
to natural gas on a 100 per cent basis. 
After extended negotiations, the present 
contract was evolved. The Birmingham 
Gas Company, because of its strategic 
position as a distributer and not a man- 
ufacturer of gas, is able to benefit ma- 
terially. The company has a large poten- 
tial load which it has not yet attempted 
to develop. 


Louisville Gas and Electric Company 


Plans for improving the gas service at 
West Point, Ky., have been announced 
by T. B. Wilson, vice president and gen- 
eral manager of the Louisville Gas and 
Electric Company, following the pur- 
chase by the company of the West Point 
Natural Gas Company. ca 

The improvements include a purifica- 
tion plant and new mains. The supply 
of gas will be increased by natural gas 
from the Louisville Gas and Electric 
Company’s Muldraugh field. 


Savannah & Atlanta Railway 


A plan for the reorganization of the 
Savannah & Atlanta Railway has been 
announced by the protective committees 
representing the Brinson Railway first 
mortgage 5s and the Savannah & At- 
lanta Tilberenr first and consolidated 
mortgage 6s. Provision is made for the 
issue of preferred and common stock to 
the bondholders who assent to the plan. 
The cash pee to lift the eight-year- 
old receivership will be provided through 
the issue of new bonds. é 

An important feature of the reorgani- 
zation is the location of two industrial 
plants which are expected to augment 
the road’s revenues. These plants are 
now in course of construction and are 
to be operated by the Certain-teed Prod- 
ucts Corporation and by a company as- 
sociated with the Pan American Petro- 
leum and Transport Company. 3 

The time for assents to the plan is 
limited to Dec. 31, 1929. The reorgani- 
zation committee is headed by Robert H. 
Bradley, vice president and treasurer of 
the Prudential Insurance Company of 
America, and the Equitable Trust Com- 
pany of New York and the Bankers 
Trust Company are the depositaries. 


Southern Dairy Companies Merge 


At special meetings of directors of 
the Foremost Dairy Products, Inc., and 
the Southwest Dairy Products Company 
plans were agreed upon calling for the 
consolidation of the two companies, thus 
forming the largest dairy products or- 
ganization operating in the southern por- 
tion of the United States. The consoli- 
dation will be arranged through an ex- 
change of stock, but each company will 
be operated independently of the other 
for the time being, thus taking full ad- 
vantage of the good-will which each or- 
ganization has built up in its respective 
territory. 

The Foremost Dairy Products, Inc., 
which was originally organized by J. C. 
Penney, head of the chain store system; 
Ralph W. Gwinn and their associates, 
will continue the dominating factor in 
the consolidation, and Mr. Penney will 
continue as chairman of the board of the 
enlarged company. The consolidated com- 
pany, according to official statements, 
will have an annual sales volume of 
upward of $15,000,000. 

In connection with the proposed con- 
solidation Foremost Dairy Products will 
increase its authorized common capital 
from 1,000,000 shares to 2,000,000 no- 
par-value shares. The merger will be 
consummated through an exchange of 
1.42 shares of Foremost Dairy common 
for one share of Southwest Dairy Prod- 
ucts common stock. There will be no 
change in the status of the bonds or 
preferred stocks of either company. 

Success of the merger plan is assured, 
according to official announcement, as 
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approximately 51 per cent of Southwest 
Dairy Products common stock has al- 
ready assented to the plan. Following 
completion of the merger, provided all 
Southwest Dairy common has been de- 
posited under the plan, Foremost Dairy 
Products will have about 556,600 shares 
of common stock outstanding. In addi- 
tion to the merger, negotiations are now 
under way for the acquisition of addi- 
tional properties and further improve- 
ments and extensions to properties now 
owned. These developments will call for 
additional financing on the part of the 
consolidated company, which has been ar- 
ranged through George M. Forman & Co. 
and Moore, Leonard & Lynch, bankers 
for both companies. 

J. C. Penney, chairman of the com- 
pany, recently made a tour of the ter- 
ritory in which the company operates, 
which includes North and South Carolina, 
Georgia, Florida, Mississippi, Alabama, 
Louisiana, Arkansas, Missouri and Texas. 
In connection with this tour Mr. Penney 
stated that “there is a $300,000,000 unde- 
veloped potential dairy business in the 
South alone. The activities of the Fore- 
most Dairy Products organization will be 
devoted to the development of this poten- 
tial source of income.” In addition to Mr. 
Penney, other officers of the merged 
company include Burdette G. Lewis, 
president; C. M. Conway, vice president 
in charge of acquisition of new proper- 
ties and now president of Southwest 
Dairy; Claude S. Dawley, vice president 
in charge of finance; E. T. Laubscher, 


St. Louis Securities—St. Louis Stock 


HILE there is a slow- 
ing down of industry 
in the St. Louis dis- 
trict, it is not much 
more than the usual 
decline at this season. 

Wholesale distribu- 
tion shows. slight 
~ gains over last year, 
and orders from rural communities have 
improved. Shoe production has slack- 
ened, due chiefly to the off-season in wo- 
men’s novelty wear. Indications are that 
there will be a good holiday trade and 
retail stores are reporting continued in- 
creasing sales. 

Steel plants report inquiries from rail- 
roads. Building industry is at a low ebb. 
Automobile plants are marking time, and 
there are some indications of reduction 
in forces. 

The demand for bonds for investment 
puvposes is good, and there is a good 
market for commercial paper. Time and 
conditions considered, the situation in the 
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vice president in charge of Texas opera- 
tions, and Hugo J. Larson, vice president 
in charge of production. 

Control of the merged organization 
will rest with a group of trustees for a 
period of ten years. The voting trustees, 
in addition to Messrs. Penney, Lewis and 
Conway, are Robert Chambers of George 
M. Forman & Co.; O. G. Drake of Moore, 
Leonard & Lynch; R. W. Gwinn of the 
J. C. Penney-Gwinn Company, S L. Rood 
and Claude S. Dawley. - 


Southern Ice Companies Merge 

Announcement of the acquisition of 
the Atlantic Ice and Coal Company of 
Atlanta, Ga., revealed a merger of ice 
plants in seven Southern States with re- 
sources totaling $23,000,000. Fred W. 
Beazley of Norfolk and Portsmouth is 
head of the consolidation. 

The companies involved in the merger 
were given as the Southeastern Utilities 
Corporation, operating plants in Vir- 
ginia, North and South Carolina; the 
Southern Virginia Ice Utilities Company, 
controlling plants in Richmond, Norfolk, 
Petersburg and Newport News, and the 
Atlantic Ice and Coal Company, with 
plants in Georgia, Florida, Alabama and 
Tennessee. 

Mr. Beazley will be president of zach 
of the three companies, which will con- 
tinue to be operated as separate entities. 
His headquarters will be in Norfolk. 


United Gas Company 
The United Gas Company has formed 


the Union Producing Company to con- 
solidate the oil ag moe of subsidiaries 
operating in fields in Refugio and Pettus 
County, Texas, taking over oil rights on 
32,703 acres of gas leases owned by the 
Mission Drilling Company and other sub- 
sidiaries. In addition the new company 
will control more than 150,000 acres of 
other oil leases in Texas and Louisiana 
now controlled by the United Gas Com- 
pany. 
Virginia Bank Report 

Resources of State banks in Virginia 
reached $304,189,000 during the past 
year, a gain of $12,360,000. over the‘pre- 
vious year, according to State report. 
Resources of national banks were $399,- 
558,000, making a total of $703,747,000. 

The report recommended that the in- 
terest rate of uniform small loan com- 
panies be fixed at 3 per cent instead of 
3% per cent a month, and that the num- 
ber of these small loan companies in any 
city, town or county be regulated, ac- 
cording to population. 

Six y Bet were closed and put in the 
hands of receivers during the year, and 
one bank of discount and deposit was 
added to the list. 


Virginian Railway 
* The Virginian Railway Company re- 
ports for ten months ended Oct. 31, 1929, 
net income of $4,598,382 after taxes and 
charges, equivalent after dividend re- 
quirements on 6 per cent preferred stock, 
to $10.23 a share on 312,715 shares of 


News and Transactions 


Federal Reserve district is said to be 
satisfactory. 


MonSanto Chemical Works 

Directors of the Monsanto Chemical 
Works have declared the regular quar- 
terly dividends of 31% cents in cash and 
1% per cent in stock, payable Jan. 2, 
1930, to stock of ane Dec. 14, 1929. 
Edgar M. Queeny, president, stated that 
about $1,000,000 has been spent this year 
in plant extension and improvements 
which, he said, will contribute to future 
earnings. 


National Department Stores 


The National Department Stores, Inc.. 
announces the opening of its second 
branch store in St. Louis, making four 
of these stores now operating as adjuncts 
of major units in the country-wide sys- 
tem. The new St. Louis store, located in 
the district known as Wellston, is a 
branch of B. Nugent & Sons, and 
opening day’s business was far beyond 
expectations in volume, according to re- 
ports received at the executive offices in 
New York of the National Department 
Stores, Inc. 

National reports that a second branch 
store will be opened in Cleveland next 
Spring by the Bailey Company. All 
branch stores now operating are showing 
sales considerably above original esti- 
mates. The first branch store in Phila- 
delphia was opened by Frank & Seder 
early in October. 


Brown Shoe Company 
Report of the Brown Shoe Company 
and subsidiaries for year ended Oct. 31, 
1929, shows net income of $1,739,997 af- 
ter depreciation, interest, Federal taxes, 
&c., equivalent after 7 per cent preferred 


‘dividends, to -$5.78 a share on 252,000 
no-par shares of common stock. This 
compares with $1,451,757, or $4.60 a 
share in preceding year. 

Consolidated income account for year 
ended Oct. 31, 1929, compares as follows: 


1929. 1928. 
EER OT EE $36,753,955 $34,836,424 


Nec sales 
Expenses, depreciation, 

interest, &c. ......... 34,757,958 33,150,667 
WOGGPRl COROB 220. ccce. 256,000 234,000 


Net profit ........... $1,739,997 “$1,451, 757 
Preferred dividends.... 282,394 292,502 
Common dividends..... 630,000 


~ $827,603 $529,255 
Consolidated balance sheet of the 


Brown Shoe Co., Inc., and subsidiaries as 
of Oct. 31, 1929, compares as follows: 


Surplus 


Assets. 
1929. 1928. 
*Land, buildings, ma- 
es oS $2,794,086 $2,754,768 
TE Stas caerenencoxe 1 
Prepaid purchase...... 37,360 83,531 
by -apeconee: good-will, : 

Me: weenensieeeawseeees 1 
vn, i EET eee 6,444,042 7,080,914 
Accounts receivable.... 9,619,715 8,682,772 
EE Sa ira naa ep 54's0 6:0 680,258 649,537 
Other assets .......... 734,760 , 263 
Deticit charges ........ 1 1 

WN Sac ebkaces coseniy $20,310,224 $19,906,783 


Liabilities. 


Preferred stock ....... $3,945,100 $4,115,00 





Common stock ........ 73,433,635 $10,322,126 
Accounts payable ..... 1,800,565 1,424,590 
Accrued accounts...... 69,500 91,072 
Notes payable ......... 2,850.000 ,020,000 
Federal tax reserves.. 256,000 234,000 
Reserve for  contin- 

BED snessnescecssck 400A bd0 00,000 
Earning surplus ...... TM Seesaess 

tee errr eemee $20,310,224 $19,906,788 

*After depreciation. Represented by 
pee td no-par shares. tCommon stock and 

us. 


St. Joseph Lead Company 
The St. Joseph Lead Company has de- 





Week Ended Saturday, November 30, 1929 


BANKS. 


Sales. 











INDUSTRIALS. 


Sales. High. Low. Last. 
Se enti cdeéstesceiens 374 37} 
75 Laclede Steel............ Hig 44” He 
820 Landis Mach............ 17 76 76 
291 Mo Port Cem........... 35 35 35% 
IS Mit éniccccessace 53 
BV Beet TD MES PE... ccccees 101 101 101 
SP OE I osc cctcaease’ 2 25% 
104 > rrr 105 +105 105 
10 SE 96 96 96 
ae snag yu hna6seniee 8 6 
go ES 19 18% 
WE I nsicstcccscccsne is” is ig 
7 Un Sores: 85 85 85 
| LY aaa 28 30 
50 Sk: PE cdcucaccaas 20 20 20 
) ff # aoe 116 «€6116 § =6116 
245 Stix Baer Pibiasasaiad 244% 244% 244% 
1, DE. s8c6b0crebasaced 27% 5 25 
Be WP WE sass iskdancorceon 103. 103s: 108 
BONDS : 
9,500 Houston Oil Sie ......... 93 om, 8 
26,000 Moloney 5%s............. 93% 93 931, 
3,500 Scullin 4@s..............., 90 88 8% 
3,000 United Rys 4s........... 70 70 70 


common stock. This compares with 
$3,120,713 or $5.51 a share in correspond- 
ing period of 1923. 

Statement for October and ten months 
compares as follows: 


1929. 1928. 
October gross ..... ... $1,844,044 $1,707,697 
Net operating income.. 861,976 711,845 
Surovlus after charges. . 602,726 502,198 
Ten months’ gross..... 16,469,154 15,390,847 
Net operating income.. {20,510 Rtgat 


Surplus after charges.. 4,598,382 


Western Maryland Railway 


The Western Maryland Railway Com- 
pany reports for ten months ended Oct. 
31, 1929, net income of $2,449,945 after 
taxes and charges, equivalent to $13.80 
a share on 177,420 shares of 7 per cent 
preferred stock on which no dividends 
have been paid. Allowing for only regu- 
lar dividend requirements on 177,420 
shares of 7 per cent first preferred and 
72,210 shares of 4 per cent second pre- 
ferred stocks, balance is equal to $2.25 a 
share on 521,070 shares of cominon stock. 
This compares with net income in first 
ten months of 1928, of $1,968,516 which, 
computed on above share basis, is equal 
to $11.09 a share on first preferred and 
$1.33 a share on the common stock. 

Statement for October and ten months 
compares as follows: 


1929. 1928. 
October gross ......... $1,825,010 $1,795,926 
Net operating income.. 704,728 631,408 
otal income .......... 719,651 643,229 

Surplus after charges. . 449,213 392, 
Ten months’ gross..... 15,755,586 15,494,515 

Net operating income.. 4,803,434 4,363, 
Total income .......... 4,967,404 4,485,435 
Surplus after charges.. 2,449,945 1,968,516 


Exchange 


clared four usual extra dividends of 25 
cents each, and four regular quarterly 
dividends of 50 cents each, payable 
March 20, June 20, Sept. 20 and Dec. 20 
to stock of record March 7, June 9, Sept. 
9 and Dec. 9, a: \ 

The St. Joseph Lead Company esti- 
mates profit for year ended Dec. 31, 1929, 
including subsidiaries, at $9,960,000 after 
depreciation and Federal taxes, compar- 
ing with $6,309,066 in 1928. After ap- 
propriation of $2,160,000 for depletion, 
balance was $7,800,000. In year 1928 bai- 
ance after appropriation for minority in- 
terests and depletion was $4,490,973. 
Capital stock amounts to 1,951,000 
shares. 

Income account as estimated for year 
ended Dec. 31, 1929, follows: Total prof- 
its $12,100,000, depreciation $1,220,000, 
Federal taxes $920,000, profit $9,960,000, 
depletion $2,160,000 and balance $7,800,- 
000. 


St. Louis Southwestern. 

Daniel Upthegrove, president of the 
St. Louis Southwestern Railway, has 
been elected president of the Blytheville, 
Leachville & Arkansas Southern Rail- 
road. Latter road has been acquired LY 
the Cotton Belt. 
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News of Canadian Securities 





r OTAL assets of the 
Bank of Montreal 
established a new high 
record of $965,336,997 
as of Oct. 31, 1929, 
according to the an- 
nual report of the in- 
stitution just pub- 
lished. New high rec- 
ords were reported also for capital and 
reserve accounts, the former being $35,- 
948,540 and the latter $37,949,540. The 
report shows the bank to be in an excel- 
lent condition, notwithstanding the fact 
that the end of the bank’s year coincided 
with the recent fall in stock values, and 
the balance sheet shows that the tradi- 
tional strong and liquid position of the 
institution was maintained unimpaired. 

Of the total assets of the inatibation, 
$496,269,977, were in liquid form, equa 
to 56.88 per cent of liabilities to the pub- 
lic. Included in these are cash holdings 
of $116,964,670, equivalent to 13.40 per 
cent of total public liabilities. The cash 
holdings comprise gold and subsidiary 
coin, $42,811,390; Dominion notes, $58,- 
153,280, and deposits in central gold re- 
serves, $16,000,000. Of total liquid as- 
sets, Dominion and Provincial vern- 
ment securities have increased from $79,- 
704,087 at the end of the previous year 
to $98,670,889, and Canadian municipal 
securities and British foreign and colo- 
nial public securities totaled $25,033,797, 
against $26,054,892, 

In the call loan department, call loans 
in Canada are at practically the same 
level as a year ago, at $39,406,650, 
against $39,147,086, while call loans in 
Great Britain and the United States were 
substantially lower, at $115,506,017, 
against $138,965,168 at the end of the 

revious year. The larger volume of 
usiness being handled by the customers 
of the bank was reflec in the increase 
in current loans in Canada, which now 
total $370,082,134, against $308,752,388 
last year. A portion of this large in- 
crease is probably due to the prevailing 
wheat situation in Western Canada. 

At the same time there was also a 
gain in loans to cities, towns and munic- 
ipalities, these now being reported at 
$28,751,575, against $22,416,665. 

Deposits in all departments show a 
substantial increase for the year, those 
not bearing interest standing at $178,- 
284,099, against $149,779,430, while de- 
posits bearing interest totaled $594,049,- 
161, against $571,685,581. 

Net profits, after cneing charges 
and maintenance and making full provi- 
sion for all bad and doubtful debts, were 
$7,070,892, equal to 9.47 per cent on the 
combined capital reserve and undivided 
profits. 














Beauharnois Power Corporation 


Details of initial financing arrange- 
ments for the 500,000 horsepower de- 
velopment of the Beauharnois Power 
Corporation, Ltd., at Lake St. Francis 
and Lake St. Louis, Beauharnois, Que., 
have been announced. 

The public offering will consist of $30,- 
000,000 in thirty-year 6 per cent collateral 
trust sinking fund bonds of the Beau- 
harnois Power Corporation, Ltd., with a 
stock bonus and stock purchasing war- 
rants attached. The offering is to be 
made by a syndicate composed of New- 
man, Sweezy & Co., the Dominion Se- 
curities Corporation, Ltd.; Wood, Gundy 
& Co., Ltd.; A. E. Ames & Co., Ltd; 
James Richardson & Sons, Ltd., and So- 
ciete de Placements du Canada. Each 
bond will carry as a bonus five shares of 
common stock and a warrant entitling 
the holder to purchase at $35 a share 
twenty shares of B common stock on and 
after Oct. 1, 1931. 


Canadian Bond Sales. 

New underwritings and flotations of 
Canadian bonds during the week ended 
Nov. 23 totaled $1,566,634, including 
$316,634 municipals and $1,250,000 cor- 
poration, bringing the total for the year 
to date to 1,463,480, according to a 
summary by A. E. Ames & Co. The 
week’s oy oo gammy total comprised the 
$1,250,000 5% per cent thirty-year issue 
of the Mont: 

Of this year’s total, $263,897,480 have 
been sold in Canada, $197,957,000 in the 





Island Power Company. . 


United States and $19,609,000 in Great 
Britain. Total for the year to date of 
$481,463,480 compares with $384,380,120 
for the first eleven months of 1928 and 
$600,556,053 in the like 1927 period. 


Canadian National Railways 

For the first ten months of the year 

ross earnings of the Canadian National 
Railways amounted to $220,687,731, ac- 
cording to the monthly statement issued 
from the head offices of the system. 
During the same period last year the 
sum was $226,472,565, which makes a 
decrease of 2.55 per cent this year. 
Working expenses this year were greater, 
$180,536,026.10, as compared with $180,- 
062,454.03. Net earnings to the end of 
October totaled $40,151,704.90, as against 
$46,410,110.97, a decrease of 13.49 per 
cent. The operating ratio this year was 
81.81 per cent, as compared with 79.51 
per cent. 

Gross earnings in the month of Octo- 
ber this year were $23,979,427, as com- 
pared with $30,154,743 in October a year 
ago, a decrease of 20.48 per cent. Work- 
ing expenses decreased by 8.45 per cent, 
being $18,154,911.69, as compared with 
$19,831,429.17 in the siznilar period last 
year. Net earnings last month were 
$5,824,515.31, as compared with $10,323,- 
313.83, a decrease of 43.58 per cent. The 
operating ratio was 75.71 per cent, as 
compa with 65.77 per cent. 


Canadian Steel Corporation 


Ward B. Perley, president of the Cana- 
dian Steel Corporation, Ltd., subsidiary 
of the United States Steel Corporation, 
has announced that the construction of a 
ag tin plate mill at Ojibway, Ont., 
will be started at once. The plant will 
cost approximately $1,500,000 and will 
have an annual production of 60,000 tons. 
The new mill probably will be in produc- 
tion by July, 1930. 


Famous Players Corporation 

Since close of last fiscal year, Aug. 31, 
number of common shares of the Famous 
Players Canadian Corporation has in- 
creased to 339,838 from 327,540, due to 
exercise of stock purchase rights by hold- 
ers of Fe of 6% per cent debenture 
issue. Debenture holders are entitled to 
purchase the no-par common stock up to 
and including March 31, 1930, on the 
basis of ten shares at $25 a share for 
each $1,000 debenture. With the plac- 
ing of the common stock on a $2 annual 
dividend basis recently—initial quarterly 
disbursement was 50 cents, payable to 
stock of record Nov. 15, last—many .of 
the debenture holders were induced to 
exercise their rights to obtain the divi- 
dend, buying stock ‘at $25 which is cur- 
rently selling at around $45. 

After March 31, 1930, and up to and 
including March 31, 1932, debenture hold- 
ers may convert into common stock on 
basis of ten shares for each $1,000 de- 
benture at $30 a share, and thereafter u 
to and including March 31, 1933, at $3 
a share. 

Debentures were issued to the amount 
of $3,000,000 on April 1, 1928, and ma- 
ture April 1, 1948. Up to Aug. 31, last, 
holders of $754,000 debentures had exer- 
cised their stock purchase rights, acquir- 
ing 7,540 common shares. At present the 
rights of ig ony $1,984,000 of the 
debentures have been used and 19,838 
shares of stock acquired thereby. 

Earnings of the company since close of 
past fi year have continued to show 
substantial improvement over correspond- 
ing 1928 period, due largely to benefits 
derived from company’s expansion pro- 
gram of last year and the continued 
popularity of talking pictures. During 
past fiscal year earnings were equivalent 
to $6.24 a share on 327,540 common 
shares outstanding on Aug. 31. 

Number of .theatres operated by the 
corporation and affiliated companies is 
now 194, against 196 on Aug. 31, last, and 
146 on Aug. 31, 1928. Number of thea- 
tres owned, leased or controlled through 
subsidiaries is 104, with total seating ca- 
pacity of 111,973. The company is a sub- 
stantial shareholder in the Theatre Hold- 
ing Gorporation, with twenty theatres, 
Unitet!/ Amusement Corporation with ten 
theatres, Eastern Theatres, Ltd., of 
Toronto, with total seating capacity of 
3,436, and United Theatres operating two 
theatres in Sarnia, Ont. Company also 
holds a substantial interest in forty in- 
dependent theatre companies with total 
seating capacity of 57,906. 


Of the total common shares outstand- 
ing which comprise the company’s entire 
capital stock, 165,375 shares are in the 
form of voting trust certificates. 


Hiram Walker to Build 


Hiram Walker-Gooderham & Worts, 
Ltd., has announced that the first unit of 
a plant for the manufacture of carbon 
dioxide will be started > 1930, and 
that additional units in Montreal and 
other large Canadian centres will be built 
shortly. Carbon dioxide is a by-product 
of the distilleries. A new subsidiary will 
be formed, which also will manufacture 
“dry ice,” a solidified form of carbon 
dioxide. 








Houdaille Hershey Corporation 


Claire Barnes, president of the Hou- 
daille Hershey Corporation, interviewed 
in New York, states that the Canadian 
plant of the company, the Skinner Com- 
pany, Ltd., acquired in August to take 
care of their large Canadian business 
and supply export trade, is expected to 
be completed about Dec. 15, and earn- 
ings from this source should be reflected 
about Jan. 1 next. 

On Sept. 30 last the Houdaille Hershey 
Corporation’s current assets amounted 
to $6,535,406, compared with current lia- 
bilities of $1,515,380 on the same date. 

Mr. Barnes stated that the Class B 
stock, which is now paying an annual 
dividend of $1.50 a share, will show earn- 
ings in excess of $4.50 a share for 1929 
after allowing for dividends on the Class 
A stock. Contracts of the corporation 
with leading automobile manufacturers 
have been renewed, and in addition more 
than $3,000,000 of new business has been 
secured for 1930. 


Imperial Bank of Canada 


The Imperial Bank of Canada reports 
profits, before taxes, for the fiscal year 
ended Oct. 31 last, of $1,561,561, a new 
high record and an increase of more than 
$100,000 over the preceding year. After 
deducting the regular $12 dividends and 
an extra dividend of $1 a share on 70,000 
shares, and after provision for taxes, the 
usual allowance for the pension fund and 
writing off $350.000 from bank premises, 
a balance of $718,964 is reported for the 

rofit and loss account. This exceeds 
ast year’s showing by $100,000. 

The statement shows saving deposits 
$5,000,000 higher, call loans $6,509,707 
lower, and current loans and discounts at 
$80,034,841, a gain of more than $12,- 
000,000. Cash on hand at the end of the 
fiscal period totaled $26,212.067 and 
ae assets amounted to $65,916,721. 

otal assets are $154,580,786, an increase 
of $4,553,530 over the preceding year. 

Three new directors have been added 
to the board of the Imperial Bank. shoy 
are A. E. Phipps, general manager; H. 
E. Sellers, Winnipeg grain merchant, and 
Major G. H. Aitkins of Winnipeg. 


National Breweries 


Stockholders of the National Brew- 
eries, Ltd., at a meeting late in Decem- 
ber will act on a proposal of the direc- 
tors to split the common stock four for 
one. The directors intend shortly there- 
after to place the new stock on a $1.60 
annual dividend basis, which would be 
equivalent to a $6.40 annual dividend on 
the old stock, which pays $4. 

Norman J. Dawes, president, says cur- 
rent business is showing a “normal” in- 
crease over last year. The $1,550,000 
plant expansion program of the company 
is nearly completed. 


Ottawa, Ont. 


The city of Ottawa, Ont., has awarded 
an issue of $1,604,161 4% per cent deben- 
tures, maturing serially on July 1, 1930 
to 1959, at a price of 95.107, to a syndi- 
cate ————_ by Wood, Gundy & Co., 
Inc. e debentures are issued for va- 
rious improvements. The second highest 
bid, that of 94.333, was made by Fry. 
Mills, Spence & Co. of Toronto and as- 
sociates, and the third bid, 94.297, by a 
syndicate headed by the First National 
Bank of New York. The next highest. 
tender was 94.113, by a group headed by 
the National City Company; the fifth, 
93.91, y a syndicate represented by Mc- 
Leod, Young, Weir & on. Ltd., of To- 
ronto, and the sixth, 93.47, by a group 
represented by C. H. Burgess & Co. 


This is the first financing done by the 
Canadian capital since June 21, 1927, 
when an issue of $627,594 bonds was 
marketed. That issue consisted of $583,- 
247 4%s and $44,347 5s. It was awarded 
at a price of 98.528, amounting to a 4.75 
per cent basis. 





Province of Alberta 

Offering of a new issue of $2,500,000 
Province of Alberta 5 per cent bonds, 
maturing on Oct. 1, 1959, has been made 
at a price of 99%, to yield more than 5 
 ~ cent. The offering group consists of 

ood, Gundy & Co., Inc., the Dominion 
Securities Corporation, A. E. Ames & 
Co., Ltd., and the Imperial Bank of Can- 
ada. The bonds are non-callable and 
are issued for public works, telephones 
and refunding purposes. In September 
the same bankers offered a similar 
amount of the Province’s bonds at a 
price of 99. 

Province of British Columbia 

A syndicate headed by Dillon, Read & 
Co., and including A. E. Ames & Co., 
Ltd.; Wood, Gundy & Co., Inc.; Dominion 
Securities Corporation, Canadian Bank 
of Commerce and Royal Bank of Can- 
ada, announces the sale of $6,000,000 
Province of British Columbia 5% per 
cent treasury bills. One issue of $3,000,- 
000 matures Nov. 25, 1930, and another 
for the same amount is due Nov. 25, 
1931. 

The bills are a direct obligation of the 
Province and are payable, principal and 
interest, from the consolidated revenue 
fund. Proceeds of these issues will be 
used to retire treasury bills for general 
Provincial purposes. 


Province of Manitoba 

A new issue of $3,495,000 Province of 
Manitoba 5 per cent bonds, due Dec. 2, 
1959, has been placed on the market at 
par. The bonds are non-callable. The 
offering group comprises Wood, Gundy 
& Co., Inc.; A. E. Ames & Co., Ltd.; the 
Dominion Securities Corporation, the 
Royal Bank of Canada and the Canadian 
Bank of Commerce. According to the 
bankers, approximately 51 per cent of the 
outstanding debentures of the Province 
have been issued for productive purposes 
and are fully self-sustaining. 
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News of Foreign Securities 


ONDON—The London 
Stock Exchange 
opened the week in a 
quiet mood, business 
showing no signs of 
improvement and few 
outstanding move- 
ments. The gilt-edge 
section was inclined 

to ease with leading internationals ir- 

regular, pending the reopening in Wall 

Street after the long holiday. The mar- 

garine shares have been rising slowly, 

and it is anticipated that these shares 
will continue to become more active due 
to the coming genera] meeting to in- 
crease the Margarine Union capital to 

£11,600,000. The graphophones im- 

proved slightly, while textiles were 

slightly harder. A minor feature of the 
day was improvement in oils, but nothing 
outstanding. 

No improvement was visible on Tues- 
day, with the market nervous and trad- 
ing restricted. The government’s pro- 
posals for consolidation of London tran- 
sit had a depressing effect on under- 
grounds. Gilt-edge securities were idle, 
with the funding loan sagging. Carre- 
vas Tobacco was active following publi- 
cation of record profit figures, while 
British-American Tobacco and Imperial 
Tobacco were both stimulated and closed 
higher. 

Last week the market failed to show 
any signs of emerging from the stagna- 
tion and depression into which it has 
been plunged by recent events. Difficul- 
ties of considerable importance exist as 
a result of rapid deflation. Some of 
them have actually come to the surface, 
but many of such difficulties have been 
privately dealt with. ; 

Until the accounts involved in them 
have been eliminated the stock market 
will necessarily be subject to periodi- 
cal spells of liquidation. Large and small 
investors are alike standing by until the 
financial situation becomes more stabil- 
ized and there is seen to be reasonable 
prospects of improving markets. 

The following are closing prices on the 
London Stock Exchange on Dec. 3, with 
net change frém prices on Nov. 26: 


Closing Net 
Price. Ch’ im 
oo 








Do p 
BRBIO-DUtEN ... 2 00 50000 s000- 30s6d — 3d 
Assoc E] Indus of apnea .28s ] —ls 6d 
or 








Assoc Port Cem ord.......... 24s a 
British Celanese ............... £1 He 
St puienishenenccehas vse 4s 13s 9d + 44d 
Cables and Wireless, B ........ 738 — 6 
ConaSes Serre rin a 
Canadian Marconi ............... rid - 
Columbia Sepepephene hecannee £65 + it 
Courtaulds, Lid ..........ccceee. £244 — 4 
rae £1%, — 
H M V Graphophone ............ it + 4 
Hydroelec Sec (basis $5-£1) ....... —1 
mperial Chem ...........+-se0+: 29s —10%4d 
Int Holding (basis $5-£1) ........ 5% — hh 
London Tin Syndicate .......... £lii — %& 
Margarine Union ..............-- £314 + & 
Margarine Unie .............+++. £3% + 
Mex El & P (Amer funds) ...... $72 — 2 
Rhodesian Sel Trust ........... £2% + % 
_ > | tree RS £41% +% 
Royal Dutch ...... 3 — % 
Shell Transport tT & 
Tin — Fhe Sper -_ be — 28 
Undergroun ares > — Td 
War loan asst adssk 6ecc0sedes £9932 + vu 


+Per cent of par. 


Berlin 

The Boerse began the new week re- 
served, but soon after the official open- 
ing the tendency became pronouncedly 
firm owing to extensive foreign pur- 
chases in Reichsbank shares, A. E. G., 
Siemens and Dye Trust, which were 
much sought from Africa and England. 
Speculators thereupon effectuated cov- 
ering. There were also speculative pur- 
chases in other favorites, including 
Salzdetatfurth of the potash group, 
which, together with Julius Berger, 
gained 12 points each, and also Poly- 
phon, Karstadt and the mining group. 
Reichsbank shares had a brisk market 
and advanced 10 points. Electricals were 
firm with the leading issues showing 
gains of 5 to 8 points. 

The firmer and upward tendency of 
Monday failed to continue on the Boerse 
on Tuesday, with most of the leading 


- issues showing declines at the close of 


the session. At the opening the tendency 
was still toward firmness and_ several 
favorite stocks improved several points, 
but as the’ session continued the Boerse 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 30, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


SEE FRIES ATT EY so 
IE I oi. 6. as con ais-g'orwcatarmondia 
Se er ree 
, 2° “Se err ree tree 
eer re eee ee 


N. Y. Stock Exchange. N. Y¥. Curb. 
...-$13,405,000 $936,000 
.... 18,702,000 1,433,000 
«oe 12,397,500 4,576,000 
..- -622,900,500 74,901,000 
.... 764,021,700 241,247,000 

High. Lew. 

... 105.84 105.71 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ........ 9944@ 993% 997%4@ 995% 103 @ 99% 101 18@101% 

British con. 24s .. 53%@ 53 53%@ 53 5674@ 52% 55% 

British 4%4s ...... 93% 93%, 991%4@ 93 97% 
French rentes (in 

. = sarteey 81.15@80.00 80.70@80.35 81.15@67.50 65.20@64.15 
French W. L. (in 

Paris) ...++-105.60@105.15 105.50@105.00 108.45@95.35 92.25@92.00 








became listless and weaker, due to at- 
tack of bears on artificial silks, which 
carried the rest of the market with it. 

Last week the Boerse started a fresh 
decline, the principal cause being the 
failure of the Reichsbank to reduce the 
official discount rate. The Reichsbank’s 
return for the third week of October 
showed the lowest discounts in many 
months, and the ratio of reserve to cir- 
culation rose to 63.1 per cent, which is 
very far above the legal limit. 

Day loan rates at the end of the week 
rose sharply, quoting at 7% to 9 per 
cent. However, such increases are al- 
ways witnessed at the end of the month, 
and cheap money is probable in Decem- 
ber, at least until the Christmas demand 
begins. : 

The following prices show the opening 
on the Berlin Stock Exchange, Dec. 4: 


In In 
Per Cent. Dol. 
78 42.46 











Berliner. ManGels ...........sccee 1 ¥ 

err rere te 1 37.10 
Darmstaedter Bank ............. 57.14 
Deutsche Disconto Bank ........ 1 35.86 
SS rR. 14914 35.68 
IE holo e-t.nona sncvenseasad 28244 67.43 
ho CO rerrrre 181 43.18 
EE 0 6.5.5608s-0.000c0asn0en 170 8640.56 
CE IED d.0kcsccosvecdeseen 162 38.66 
I a i hie 6s'e se whsaawavenen 162 38.66 
Wemetm Went: MieC .....ccccccccees 195 46.51 
Siemens & Halske .............. 295% 7 

| Sree 160% 38.21 
Blarpen Mining ...f.....ccccscecs 131 31.28 
| IR RE ne ee 10 24.5 
United Steel Works .............. 104% 24.97 
Salzdetfurth Potash ............ 31 , ia 
Mannesmann Tubes ............. 92% 22.¢ 
Hamburg American Line ........ 101 » sigs 
North German Lloyd............. BH) 23.77 
EE Snub s00csarees es vanncen 67.38 
EU Eo ceeeccénstccesenteds 133s 3" 


Italy 
The following are closing prices of 
important Italian shares on Dec. 3, 
quoted in dollars on basis of prices on 
Milan Stock Exchange: 





BANKS. 
Bid. Asked 
Banca d'Italia ...........-..++.. 
Banca Commerciale Italiana ..... 70 
Banca d’Amer d’Italian and Amer 9” 
Banca Nationale di Credito ....... 28% 28% 
CreGeee TAMERS o's. cc ccccsscccesc 40 41 
PUBLIC UTILITIES. 
Adamelle Biakiet<nensepeoreseceese 8 
WOREEG MUBGETES. onc cccccccccccsss 
Oe Rode e cusses encen sure 11% 11% 
teem WIGAN ......ceccccccccscee 40 ith 
Laeemnerd Mlectric ......cccccccces 49 
IED bec ccccctvccscvccesees 7 
Bim Wlectrle ... 2... cccccsccscveses & 
Termi Blectric .........ccceccsscee 20% 
GIG os Faces i evnes decscrensevestunas 5% «6 
INDUSTRIALS. 
icin ac tasshereuess theden 4 
Ernesto-Breda .......... avesaneue ae ee 
EE EE cxicccccscevscesesetean 1 19 
TaGttR-WERSERIN ..... ccc csccccecess 9%. 
ES is vresacktuegdennsinouss 13% 13% 
Navigazione Generale Italiana... 27 27% 
PIPGE PRUDBSE ...6. cc cccvcccccsces 46% 47% 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

The present depression in Austria is 
likely to have reached the lowest point 
already, though unemployment figures 
under seasonal influences will probably 
move up rapidly until the end of the 
Winter. 
- The current economic situation in Aus- 
tria, characterized by lower turnovers in 
most branches, compared with the pre- 
ceding year, is mainly due to unsatisfac- 
tory business conditions in the chief ex- 
port markets, notably Germany, while, 
to some extent, agitation connected with 
the Constitutional Reform Scheme has 


also contributed to the unsettled trade 
situation. 

In both respects, however, the turn of 
tides appears near. According to au- 
thorized economic opinion, Germany is 
about to emerge out of the recent slump, 
while regarding the Austrian Parlia- 
mentary struggle, little doubt prevails 
as to its acu termination by draft of 
a bill acceptable to all parties. 

The following are closing prices on 
the Vienna Stock Exchange on Dec. 3: 


ch. Rol. 
Neiderostericher Es ............... 0 238 
Creditanstalt (New shares, 5 old, 1 
, , a rrr rT errr 0 7.28 
Mercurbank (New shares, 50 old, 9 3 : 
tie kakthntbhebiddsideeskeecd 0.0 2.80 
Wienerbankverein (New shares, 3 
ooh ii 5c a ie.b008 68568 ee 21.6 3.02 
ES ea 3 4.66 
re 42 EN eae ee ite 0 1.54 
AE ar 0.0 4.20 
Leykam Josefstal .. 1 .85 
Staatsbahn ......... 0 2.94 
ESTs le wtiassl dik xlgsk la acai 6-418 $4.04 ans 8. 2.49 





Paris 


After the strong resistance manifest- 
ed at the close of last week and the end 
of the month settlements, the Bourse 
again relapsed into weakness under as- 
saults of a new selling movement. Open- 
ing irregular on Monday, the market 
— sagged under offerings both by 
foreign and domestic holders. The clos- 
ing came with most stocks at the lowest 
ratings of the day. 

The trend suddenly shifted on Tues- 
day and there developed a strong move 
to recovery. At the opening the Bank 
of France, Rio Tinto and other leading 
stocks were in demand, and at midses- 
sion trading became general. The re- 
vival affected the entire market and 
raised the scale of prices. It was said 


in Bourse financial circles that this re- 
covery was launched by several groups 
of financial interests and _ that the 
amount expended to start a buying re- 
action to the recent losses was compara- 
tively small. The Bank of France im- 
proved more than 1,000 francs over the 
close on Monday. Internationals and 
industrials made lesser but important 
gains. 

The violent break on the Bourse last 
week cannot fairly be described as a 
panic, but the cause was the same as 
with the New York crash of October and 
November. That is to say, it embodied 
severe reaction from the unwarrantably 
high prices to which stocks had been 
pushed in the last two years. In reality, 
the commitments for the rise by really 
important operators who buy for ac- 
count on the Paris Bourse had already 
been greatly reduced, and the carryover 
was not abnormally large. 

Nevertheless, bull speculators lost very 
heavily, some being forced to liquidate 
and sell whatever stocks they had in 
order to cover losses. 

The following are closing prices on 
the Paris Bourse on Dec. 3, with net 
change from prices on Nov. 26: 


BONDS. 
Closing 
haa. ost 
rancs). e 
SG CUR TEES 6 i506 sanees0vins 7.30 — F 
Rente 5% 1915-16 .............. 105.65 4 20 
BANKS. 
Banque de France ........... 23,000 +-1,100 
Banque de Paris et des Pays B 2,770 — 80 
Banque de l'Union Parisienne 1,965 — 60 
Comptoir National Il’Escompte. 1,975 + 25 
CROGES EPPOMREES 2 occcccsccecees 2,940 — 70 
Societe Generale .............. 1,782 — 18 
Credit Commercial de France. 1,500 — 28 
Societe Marseillaise ........... 1,155 — 20 
Banque National de Credit... 1,510 — 26 


PUBLIC UTILITIES. 
Cie Generale d’Electricite.... 3,100 + 45 
Energie Elec du Littoral Medit 1,285 — 6 


Energie Elec du Sud Ouest... 1,381 


Union d’Electricite ............ 1,130 — 10 
INDUSTRIALS. 
EY rr eee 18,975 — 376 
Blotehicies & Cle. ......0...000% 2,040 — 25 
EE Scns aes avdohtaweasss 1,102 — 8 
Mines de Courrieres .......... 1,650 — 25 
DEN dd condcaauoskawadees ss 3,380 + 75 
St Gobain, Chauny, Cirey .... 7,140 + 515 
BobmeiGar Gy Ce osccscscssvceed 890 — 10 
Haut Katanga Capital shares. 6,050 — 375 
Asturienne des See 500 — 21 
Air 9 BAC KEE OTE 1,950 — 
Credit General des Petroles ... 795 — 50 
Lf" a rere 627 — 8 
POR GE DUO v5 cv svescsevcase 205 + 28 
RAILROADS. 
Chemin de Fer du Nord....... 2,320 + 40 
Paris Lyons Mediterranean ... 1,408 + 5 
Geneva 


The following are closing prices on 
Dec. 3: 


Union Financiere de Geneva ........... 
Societe de Banque Suisse ............. 
CPOE I oh b5 6654 Foss snk on s:00:0000000 


Nestle & Anglo-Swiss Cond Milk Co.. ‘660 
oe Eee 6 
Cie Suedoise d’Allumettes B ........... 390 













“Clearly analyzes 
ted of 


s maze 
statistics and places 
them in proper reia- 


tion te busi 
ness pieture.’’—North 
elfie Banker. 


“Used as the standard text for 
our ree in business cycles.” 
—University of Pennsylvania. 
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Read for Profit 





By Wesley C. Mitchell 


An Official Publication of The 
National Bureau of Eco- 
nomic Research. 


“Business Cycles’ fills the 
a demand for a compre- 
ensive yet compact and prac- 
tical treatise on the forces that 
produce prosperity and depres- 
sion. A _ fourth e pos 
has been nec to supply orders that are 
pouring into the Bureau from all “parts of the 
world. We will be pleased to send to any busi- 
ness gxecutive, research worker, economics in- 
structor, or others interested in the subject 
of business forecasting, this valuable work for 
inspection and review before ee You 
are to decide whether or not it will be of value 


“Business Cycles” (The Problem and Its Set- %t? you in the ao of the rise and 


ting) by Wesley C. Mitchell has 512 pages; 6x9; 
bound in blue cloth with gold stamping; illus- 
trated with 33 tables and 27 charts; fully in- 
dexed for quick reference. Send this conve- ss 


nient coupon for your own copy on approval. 





tional of & ic Research, Inc. 
51 Madison Avenue, New York, N. Y. 
Please send me ‘Business 
Mitchell. After 7 
return the book or remit purchase price of $6.50. 


Cycles’® by Wesley C. 
days’ examination I will either 


fall of the business 


HIGHLY ENDORSED 


Business Cycles’ by Wesley C. Mitchell 
has been the starting point and the inspira- 
7; tion of most of the recent extraordinary de- 

velopment in our: ki viedge of busi juc- 
tuations, and in the whole science ard art of 
business "gays 
Review in a recent article recommending this 
new publication of the National Bureau of 
Economic Research for the use of business 





executives. 

‘ | that ‘Business Cycles’ will be 

1 regarded’ by future generations the 
as one of 


1 Gary etates Gabert W. ‘Monte 
ury,’’ os A Oni . 
t York attorney. — 8 oO 
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Pe- Pay- Hidrs. of | Pe- Pay- Hidrs. of | Initial. 

Company. Rate. riod. abie. Record. | _ Compan Rate. riod. able. Record. Pe- Pay- Hidrs. of 
McKeesport Tin Plate....$1 Q Jan. 2 Dec. 16 | Timken Det. Axle.... ...15¢ Q Jan. 2 Dec. 20 | Company. Rate. riod. able. Record. 
Margay Oil ....... ......50e Q Jan. 10 Dec. 20 Todd Shipyards ......... $1 Q Dec. 20 Dec. 5 | Adams Exp., new.... .40e Q Dec. 31 Dec. 1 
Mathieson Alkali 50c Q Jan. 2 Dec. 17 Traung, L. & L., A......374g¢Q Dec. 15 Dec. 1 | All Am. Ut. 7% pf.......43%¢Q Dee. 1 Nov. 
Do pf. 1% Q Jan. 2 Dec. 17 | Tri-Contin, 6% pf. ....$1.50Q Jan. 1 Dec. 16 Baldwin Loco., new.....87isc S Jan. 1 Dec. 6 
Mo., K. & T. pf., reer 1% Q Dec. 31 Dec. 14 | Trust Co. of N. ( $1.00 Q Jan. 1 Dec. 20 Canam. Metais, Ltd.....2c Q Jan. 7 Dec. 1 
Monroe Chemical . .8Te Q Jan. 1 Dec. 14 | United Dyewood pf......1% @ Jan. 2 Dec. 13 | Cin. Un. Term. pf........$1.25Q Dec. 31 Dec. 20 
. Petroleum $2 Q Ney | Caderwrt. & BF... Beccves 75c Q Dec. 2 Nov. 20 Goiden St. Outfit.... 2 Q Dec. 30 Dec. 15 

pf. $2 Q Pe ysis Un. Bk. & Tr. (L. Ang.)$1.75 Q Dec. 10 Dec. 5 Grant (W. T.), new.....25¢ @ Jan. 1 Dec. 12 
Moments P. & L. $7 pf. .$1.75Q Jan. 2 Dee. 14 | Un. Gas & El. pf........- $1.75Q Jan. 1 Dec. 16 | Guenther-Law, Inc. -..50e .. Jan. 2 Dee. 

Do $6 pf $1.50Q Jan. 2 Dec. 14 | Un. Trac. of Phila....... 3% S.A. Jan. 1 Dec. 9 | Harnischfeger oe eisas 45e Q Jan. 1 Dec. 15 
Midland Steel Pr... $1 Q Jan. 1 Dec. 12 | U. S. Dist. pf..........$3.50S.A.Jan. 1 Dec. 13 | Kaybee Stores. Inc., A...{ Q Jan. 2 Dec. 15 
Do pf. Seid a Q Jan. 1 Dec. 12 U. 8. El. L. & Pwr....... . — Baer con | WE BOR, GOW. scccce 55¢c Q Dec. 30 Dec. 10 
Mock, Judson, V. pf.....$1.75Q Jan. 1 Dec. 14 Utah oer ae ones SA Q Dec. 31 Dec. 13 3 ff Seer -++-$1.25Q Feb. 1 Jan. 10 
Mo. Pac. R. R. pf $1.25 Q Dec. 31 Dec. 13 Utah P. & L. $6 pf....... $1.50Q Jan. 2 Dec. 5 Strauss tN.) re 374%c Q Jan. 2 Dec. 16 
Morris & Es. R. R.....$2.12%S Jan. 2 Dec. 7 Do P+ ot Dat ah 4a ta ..-$1.75Q Jan. 2 Dee. 5 Underwrit. & Part., B...30c Dec. 2 Nov. 20 
Mother L. C. Mines. ..20¢  S Dec. 31 Dec. 9 | Util. Pwr. & Light.......*25¢ Q Jan. 2 Dec. 7 | U. S. Sec. Inv...... ....87%e Q Jan. 2 Dec. 16 
Nat. City Bk. (N. Y.)..{$1 Q Jan. 1 Dec. 7 ee esceencepeesen °% Q Jan. 2 Dec. 7 Un. Thrift Plan, A. 25c Q Dec. 31 Nov. 27 
Nat. Breweries ..... ..$1 Q Jan. 2 Dec. 16 DD bnwdbadecnceaseann *50c Q Jan. 2 Dec. 7 Warren Fdy. & Pipe. . We Q Jan. 2 Dee. 15 
SD Uh Vercrescensaccacs % @ Jam. 3 Dee. 16 | Do ph. ...cccccccccceees $1.75 Q Jan. 2 Dec. 7 
Nat. ‘Inv. 5%% pf........ 2% S Jan. 1 Dec. 10 | Vost MEQ. ...-ccesceeece 50c Q Jan. 2 Dec. 14 Increased. 

Nevada Cons. Cop....... T5e Q Dec. 31 Dee. 13 es esccscceesscuce ...50e Q Apr. 1 Mar. 15 
Neptune Meter, A........ 50c Q Dec. 16 b 2 Walgreen GR. Bbrccvccve $1.624% Q Jan. 1 Dec. 20 Am. Safety ‘= permis $1.25Q Jan. 2 Dec. 10 

Be OP escccecesesce Q Dec. 16 Dec. 2 | Warner Co. of Milia. | | 800 Q Jan. 15 Dec. 31 Buffalo, N. & E. P.......37%c Q Dec. 30 Dec. 15 

N. ny Pwr. Assoc...... 50c Q Jan. 15 Dec. 31° SS 2 eee $1.75Q Jan. 2 Dec. 20 | Do, Class A..... eo eseeee 37i2c Q Dec. 30 Dec. 15 

acne neenennes ee 1.50Q Jan. 2 Dec. 10 Do Lenxciccucce .$1.75Q Jan. 2 Dec. 20 Continental D. Fibre....75¢ Q Dec. 31 Dec. 14 
N. “nhs. P. S. pr. pf. bated $1.75 Q Dec. 13 Nov. 30 | Warner-Quinian -50c Q Jan. 2 Dec. 12 | Curtiss Aero. & M.......50c Q Dec. 26 Dec. 10 
a a W. Ry $1.25Q Jan. 2 Dec. 14 Web-Eisenlohr pf. . .$1.75Q Jan. 2 Dec. 20 | Guenther Publish. $50 A Jan. 2 Dec. 16 
N. Y. Pet Royalty 25c Q Jan. 2 Dec. 18 Wesson Oil & Snow -50ec Q Jan. 1 Dec. 14 Humble Oi] ..... bees 50c Q Jan. 1 Dec. 12 
i Me SN Mibsencese %Q Jan. 15 Dec. 20 West Coast Oil pf .$1.50Q Jan. 6 Dec. 20 International Shoe -...%e Q Jan. 1 Dec. 15 
Nip. Yusen Kaisha....... a. “auaeava aoewaae West Point Mfg.. $2 Q Jan. 2 Dec. 16 | Mapes Cons. Mfg........75¢ Q Jan. 1 Dec. 16 
Ohio Bell Tel. pf........ $1.75Q Jan. 1 Dec. 20 Wextark Radio . ..-50e Q Jan. 1 Dec. 10 | Midvale Co. .......... $1 Q Jan. 1 Dec. 14 
Oliver Frm. E., pf. A....$1.50Q Jan. 1 Dec. 10 | Willard (W. E.) & Co...10% S.A. Dec. 15 Dec. 10 | M. Honeyw. Regu.. $1.50 S.A. Feb. 15 Feb. 4 

Do co cin tes .75¢ Q Jan. 1 Dec. 10 | Wurlitzer (R.) 7% pf. “!1.$1.75 Q Jan. 2 Dec. | Oliver Un. 4 B......50¢ Q Jan. 2 Dec. 20 
= ‘Community -43%c Q Dec. 14 Nov. 30 Young Spring & W...... 75c Q Jan. 2 Dec. 12 | Penn. W. & Pw .75¢ Q Jan. 2 Dec. 13 

SE 43% Q Dec. 14 Nov. 30 | Safeway Stores .........*$1.25Q Jan. 1 Dec. 11 
Otis Bteei_ banked ankaeueel 62i44c Q Jan. 1 Dec. 19 Extra. Service Station, A..... -65¢ Q Jan. 1 Dec. '16 

SI gon neta keane $1.75Q Jan. 1 Dec. 19 | Turner & Newall........17% os 
Ovington Bros., pt. pf....40¢ S.A. Jan. 1 Dec. 14 Am. Founders, old....... $1 Feb. 1 Jan. 15 
oe. Tel. & Tel..........$1.75Q Dec. 31 Dec. 20 | Am. Hosiery Co....... ..2 .. Dee. 2 Nov. 26 Resumed 

Oe atiacd duce deen $1.50 Q Jan. 15 Dec. 31 Bunker Hi Sullivan ....50c .. Dee. 5 Nov. 29 
Pacpeke ee $1.50Q Feb. 15 Feb. 8 Cin., N. O. & Tex. P. Ry.33 -. Dec. % Dec. 7 | eee 37igc Q Jan. 1 Dec. 20 
NG. Gis ne Hien bi ne-ews 1% Q Jan. 1 Dec. 24 Comp. Indus. Gases...... 25c .. Dec. 16 Nov. 30 | Contain. Corp. of Am., A.30e Q Jan. 1 Dec. 11 
Page Hershey Tubes..... $1 Q Jan. 2 Dec. 20 Col. & Xenia R. R....... 0c. Dec. 10 Nov. 25 Muskegon Pist. Ring....*75c Q Jan. 2 Dec. 15 
Phila. Elec., cum. pf.....50ec Q Jan. 1 Dec. 10 Congress Cigar .......... 2c .. Jan. 2 Dec. 14 
Pa. Cent. Lt. & P. pf.. .$1.25Q Jan. 1 Dec. 16 | Diamond FE). Mfg........ 50c .. Dec. 22 Dec. 20 Interim. 
Pitts. & West Va......... $1.50Q Jan. 31 Jan. 15 Draper Corp. .........-- $1 .. Jan. 1 Nov. 30 
Pwr. Corp. of Can....... $1 Q Dec. 20 Nov. 30 | East Rolling, ER 5.5000 50c .. Jan. 1 Dec. 16 | Anglo-Persian Oi] ....... Dec. 21 
Pratt & Lambert. san Q Jan. 2 Dec. 16 Erskine-Danforth ....... 25c .. Dec. 1 Nov. 29 St. Bk. of S. Africa, Ltd. 14 . 
Provident TA (Pitts.)....$2 Wee GB pecccss F.&M at. Bk. (L. $1 -- Jan. 2 Dec. 25 
Reading Co., 2d pf....... 1 Q Jan. 9 Dec. 19 ist & M. N. Bk. (Rich.) .20c Dec. 31 Dec. 20 Accumulated. 
— Se iw d aves 43%c Q Feb. 1 Jan Hazel Atlas Giass....... . Jan. 2 Dec. 14 
Richman Bros. ..... ....-15¢ Q Jan. 1 Dec. 21 Hartford S. B. Insp...... $2 Dec. 2 Nov. 27 Mo. Pac. R. R. pf......$1.50 Acc. Dec. 31 Dec. 13 
Rossia imsusenes -+eee+.- DC Q Jan. 2 Dec. 14 Helme (G. W.) Co....... $2 .. Jan. 2 Dec. 10 
. ¥? Bak. Powder. Q Dec. 31 Dec. 13 Hercules Powder ........ $1 .. Dec. 24 Dec. 13 Stocks. 
Deddehebbnecanade 1% @Q Dec. 31 Dec. 13 Honolulu Cons. Oil.....,50¢ . Dee. 16 Dec. 10 J 
st. p= eee: 50c Q Mar. 20 Mar. 7 Hoskins Mfg. ......... -60c .. Dec. 31 Dec. 15 SE I ac xkencce Q Jan. 2 Dec. 13 

an “excaadces --e++e-50e Q June 20 June 9 Household Prod. ........ 50c .. Jan. 2 Dec. 14 Assoc. Laundries ....... 1 Jan. 2 Nov. 29 
DEY déchbetcaks aanebecere 50c Q Sep. 20 Sep. 9 Hsehold. Fin. pt. pf...... 12%4¢c .. Jan. 15 Dec. 31 Bush Terminal ........ 1% Q Feb. 1 Dec. 27 
RS Nii ain eneninalniewn a 50ec Q Dec. 22 Dec. 9 Ingersoll-Rand .......... $1 .. Dee. 31 Dec. 9 Cutler-Hammer ....... ..20 Jan. 15 Jan. 2 
St. L. 3S. W. Ry. pf...... 1% Q Dec. 30 Dec. 11 Iron Fireman Mfg...... .. Mar. 1 Feb. 15 Duke Power .......... a Jan. 2 Dec. 14 
yn SEE.” stink nae aioe 50c Q Jan. 1 Dec. 10 McK. Tin Plate..........50c .. Jan. 2 Dec. 16 Eastern Rolling Mills.... 2 Jan. 1 Dec. 16 

PPT 31.75Q Jan. 1 Dec. 10 Metalcraft Corp. ........ > .. Dee. 20 Dec. 10 Eastern S. S. Lines, new 1 Q Jan. 2 Dec. 18 
Schulte Ret. Stores pf...$2  Q Jan. 2 Dec. 12 | Midland Steel Pr.. a . Jam. 1 Dec. 12 | Goldman Sachs Tr....... 1% Jan. 2 Dec. 13 

Second N. Inv., $5 pf... .$1. 1 = errr .-$1.50.. Jan. 1 Dec. 12 Inter. Business Mach..... 5 Jan. 10 Dec. 21 
eo Steel 1 M. Honeyw. Regulator...50c .. Feb. 15 Feb. 4 | Loudan Packing .... 25 Feb. 1 Jan. 15 
SS eer 1 Muskegon Pist. Ring .. Jan. 15 Dee. 31 Sheffield Steel . 1 Q Jan. 1 Dec. 7 
So. dai. Ed., orig. . 15 Ohio El. & i . Dee. 14 Dec. 10 
5 a eepPrrest d 15 . 20 Pratt & Lam oan .. Jan. 2 Dee. 16. Omitted. 

So. cit. —.. - pr. pf. R Dec. 2 q Provident Tr. ewP itis.) .. 38 ou WI BD cccuses 
So. Penn. Oil..... 50c Q ’ » St. Joseph Lead......... 25c .. Mar. 20 Mar. 7 Spatepares of U. S., Cl. A...15¢ Q DueDec. 3 
Ss ms Wehgton. Dec D .. June 20 June 9 Err sia 15e Q DueDec. 3 

5 Bekeeppoiregpbere $1.50 Q Dec. 16 Dec Sep. 20 Sep. 9 Corticelt Silk pf...... “ $1.75 Q Due Oct. 1 
Std. a Wewoka pf.....lc M Dec. 14 Nov. 30 Do Dec. 20 Dec. 9 | Homestead Funds ....... 25c Q DueDec. 1 
Std. R. Wetumka pf.....lc M Dec. 14 Nov. 30 Dec. 31 Dec. 14 
Stand. a Wichita pf...lc M Dec. 14 Nov. 30 Timken Det. Axle....... Jan. 2 Dec. 20 Change 

SF yo Serpe $2 Q Jan. 1 Dec. 10 Seems Ga. GF WM. J.cccccss Jan Dec. 20 ; 

_ & Pacific paanenena 1% Q Jan. 2 Dec. 14 Un. Bk. & Tr. (L. Ang.)$2 Dec. 10 Dec. 5 Assoc. Laundries ........ 5e Q Jan. 2 Nov. 29 
it whee ehh den cen eke 1 Q Dec. 31 Dec. 14 Univ. Coin Rad.......... Dec. 23 20 

Thomp, -Starrett pf. .....87%cQ Jan. 1 Dec. 11 | Utah Copper St TRS Dec. 31 Dec. 13 Reduced 
e W. As. Oil pf.......$1.50Q Jan. 2 Dec. 9 | Warner Co. ............. 50c .. Jan. 15 Dec. 31 

Tae Cn densce red 20¢ Q Dec. 31 Dec. 9 West Point Piicceavene $1 .. Jan. 2 Dec. 16 GOAN TAG. oo siccccess $1 Q Jan. 1 Dee. 15 





*Payable in cash or stock. 
*tCash payments resumed, last two quarters com- 

pany paid dividends in stock. 
‘ e - tPayable quarterly at the annual rate of $1.75 
urrent Security erings a share, from Oct. 22, the date of issuance. 
{Includes dividend on stock of National City 


Company and City Bank Farmers Trust. 











BONDS BONDS ciara 

Alberta, Province of, $2,500 re Be 5 Mobile, Ala., City of, $700,000 5s, J & D, due Tobacco Securities Trust Company 
Sx, offered” Now 7 7. gy dy & visi he bahar. ge og pg hy oy 2 Tobacco Securities Trust Company, 
Inc.; Dominion Securities Corp.; A. Co Philadelphia, Pa., City of, $12, 976,000 4s Utd., reports for year ended Oct. $1, 
Ames & Co., Ltd. ; Imperial Bank of Can- and 445. 8, 620.00, ss, due Dec.’ 2, 1979. | 1929, profit of £731,949 after charges, 

British me Province of, (Canada) ec. 2, i944, price 100, yield 4.25%, and a pene ane provision 
$6,000,000 514% Treasury bills, M & N 25. $5,356,000 4%4s, due Dec. 2, 1979, yield | for taxes. Balance after ceducting 5 
due Nov. 25, 1930 and 1931, price 100, yield 50%. stares wax e on ter tae per cent interim common dividend of 

550%, offered ee. 3 Dillon, Read : & Co. ; Corp.: Chatham Phenix Corp.; Eldredge £170,000 and general reserve of £50,000 
ty yy Re PS & Co.: Lazard Freres: Geo. B. Gibbons & | was £511,949, which with £20 brought 

Corp.; Canadian Bank of Commerce: So; BL Day 3 Co. i, Phelps, = & forward from last vear left a balance of 

‘0., } 

os 4 ag eg Hp . Cishureh > Yainall & Go, and Bdwara | 11,969. From latter figure directors 
ctrolt, Mich.. City of, $4,000 ms : fue Lowber Stokes & Co., Philadelphia; Law- eepere to write off the whole of pre- 
a + we y, Ax. to 5 ey. Ra rence Stern & Co., Inc., Chicago, and iminary expenses amounting to £51.639 
Sente & Gets tac.  . Seouman a Mercantile-Commerce Co., St. Louis. and recommend the distribution on Dec. 
Co., Inc., New York. Schenectady, N. Y., City of. $425,000 impvt | 9, 1929, of a final dividend on ordi 

US West Sist Street, New York City, $2,500 4.40%s. due Dec. 1, 1930-1949, vield 4.20% call” of d@ on ordinary 
ot os poet, ow = 2 ¥, $3.5 - to 4.40%, offered Dec. 4. Roosevelt & Son; | Capital of 11 per cent, amounting to 
1944 "ken 99 Field 610% aon Woe’ o Geo. B. Gibbons & Co., Inc., New York. £374,000, and a first and final dividend 
S. W. Straus & Co., Inc., New York. “fen "and. power plas 82,000, psy of £34 000 on deferred capital, leaving 

awall, Territory of, $500.00 ¢ 1Xs due AER OMade “Oct. 1085-1858 price” 16). | £52380 to be carried forward. 

2. American National Co., Inc.; C. F. & 6s, due Oct, 1, 1939, price 100, yield 0%, ee ae 
Childs & Co., Inc., New York. ais offered Nov. 25. Union Trust Co., Detroit. DIVIDENDS 
Indianapolis, Ind., City of, $875.000 hospital Syndicate Properties. Inc., $300,000 lst sf ———_____—- <==: 
Pa "'s, “due Jan. I, 1932-1951, vield yield ee eh Ey x -xs E. I. DU PONT DE NEMOURS & CO. 
bys to 4.20%, offered Dec. 4. Bankers air Corp.; B. J. Van ingen 0.; , Wilmington, Del., November 18, 1929. 
Co. of New York: Old Colony Corp., New dredge & Co., New York. The Board of Directors has this day declared a 
York. Syracuse, N. ¥-, City of, $1,700,000 5 to and | enaing $20 pal valine eon, he Cate 
5 common stoc f thi 

Krank (A. J) Co. $300,000 64%. ser g debs, hi a 4.10% off a oe Eldredge | Company, payable December 14, 1929, to stock 
Series ‘‘A,’"’ due Jan. 1, 1933-1944, price & Co.. New York. bolder of record at the close of business on 
_ piiela 6. = en ek weirs Teaneck. N. J., Township of. $466.000 imvvt 5070 per” p.2 ry Sy 7 yt = 

olis Company, Minneapolis 6s. A & O, due — 1. 1930-1938. vield common s‘ock of this Company, Svante dime — 
apolis pany, polis. 5.25%. x. steged Dec. M. F. Schlater & | 4, 1920, to stockholders of record at the close of 

3 Oil and Refining Co. $500,000 1st 10- Co., I B. J. %. ‘Ingen & Co.; H. B. | business November 27, 1929: also dividend of 

g 7s, due Nov. 1, 1939, price 100, me "e oo. Inc.. New York. 1%4% on. the outstanding Debenture Stock of this 
yield 7 offered Dec. 2. Freeman, Smith ¥., $240.000 414s. due Dec. 1. 1930- | Company, payable January 25, 1930, to stock- 
& Camp, Portland. “isis, Vield’ 4.15% to 4.60%. offered Dec. 4. — 4 ag at the close of business on 

Mamaroneck, N. Y.. Town of, a 8 elps. Fenn ‘o.. New y 
Union Free School Dist. 1 4.40%s, J & J, Tulsa, Okla.. $1 me street impvt 4%s. CHARLES COPELAND, » Seeretary. 
due July 1, 1934-1959, vield 4.25%, offered due Aug. 1. 1934-193. price 100. viela | ——————____— ae 
Dec. 3. Batchelder. Wack & Co.; A. B. 4.50%. offered Dec. 2. Continental Illinois , GREENE CANANEA COPPER co. 
Leach & Co.. Inc.; M. M. Freeman & Co., Co., Inc., Chicago. 25 Broadway, New York, N. 

I N York. The Direct h th: 
ne., New Yor rectors have is day declared divi- 

Steattein, Benvines of, 95,000 on STOCKS dend of $2.00 per share on the shares of the par 

) value of $100.00, payable January 6, 1930, to 
J & D2, due Dec. 2, 1989. price 100., Field Equitable Trust Co. Investment Trust, De- | stockholders of record at the close of business 
5%, offered Dec. 2. Wood, Grundy & Co.. troit. 10.000 shares capital, offered Nov. December 12, 1929. J. W. ALLEN, Treasurer. 
Inc.; Dominion Securities Corp.: A. 29. Eouitable Trust Co., Detroit. November 29, 1929. 

Ames & Co., Ltd.; The Royal Bank a Guaranty Life Insurance Co. of New York _—— ata ia See 
Conaée; The Canadian Bank of Com- peeee shares at. wg $33, ea Inspiration Gaemeiiieien Gunner Co. 
. 5 Dec. Midw manc orp., rook- 

New York Central Railread second equip- Ivn: Tracy, Willis & Richardson; Hanson Yerk, N. ¥.- 
ment trust of 1629 $5,895,000 444% ea tr ¢ & thensen. Mew York. , of a. Directors have this day declared a dividend 
etfs, J & D. due Dec: 1. 1930-1944. offered North-West Telephone Co. $330,000 6% cum stockholders of record at the clans Cf tome! 
Dec. 3. Chase Securities Corn.; Freeman nf. price $100. offered Nov. 27. North- December 19, 1929. J. W. ALLEN, Treasurer. 





& Co., New York. West Telephone Co., Milwaukee. November 29, 1929. 
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| Yiel 
Bond Sales, Prices and Yields 
i} 
: TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
en CLOSING AVERAGE OF 40 ISSUES ais nee cent AVERAGE NET RETURN OF [0 HIGH-PRICED ISSUES PER CENT 
94;— | | 1 _ 5.2 [| | | ] T 7 te 2. a S. 
| | | | 
—j—_}—4_4 4 td + —+—92 5.0-—-+— L + | } : —_ 45.0 
; PH 
aed ‘ e+ 4-4-4] = 90 a——_}+_}++— | ++ ie ~+—_+—_48 
| | | | 
mf \ = ' 2 4.6 it } t + RS be = WA 46 
+ 4 -4 + + —+- “4 4.4 = — T | - . i + a 44 
—————. = = <= ae 84 4.2+-—-+ | i ———4 —2 
= ad | | | ] 4.0 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC —— FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR NAY JUN JUL AUG SEP OCT NOV DEC 
pe 1928 1929 1928 1929 
BONDS SOLD ON NEW bh ms STOCK EXCHANGE BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROUPS) NEW BOND ISSUES 
a Sa (Par value) Sov. 29, 1929. Now 22, 1905. Nov. 30, 1928. 
a ee oe Week Ended Same Week Shite aiiie.,....°  <vase eee $26,300,000 
Nov. 30, 1929 1928 9 Noy. 30, 19: Changes. Investment ‘corp... =—«..---- tse 
I a sick vaieders $19,902,000 $10,579,000 $13,105, 000 Cor oration ....... 286, $29 249,000 t $7,337,000 Pec Ue Wee 1,200,000 
eae 18,757,000 10,080,500 12/838,500 U. S. Government.. 2,516,000 2,102,000 414,000 State and municipal $7,006,000 $25,618,000 3,724,000 
Wednesday ........ 14,548,000 10,568,500 13,052,250 | Foreign ............ 13,405,000 12,297,500 } 1,107,500 | Insular possessions -§°...... 1'945,000 wey 
Thursday Holiday Holiday ME ME icin soc cdcnccin .. | CaRRee 6, 6,000 Foreign 4,000,000 £5 
Frida oe Ex. Closed 8,397,500 13,158,000 Railroad 8,000,000 Je, et ae 
Satur ay. Ex. Closed 4,729,000 8,062,000 er eee $53,207,000 $44,354,500 + $8,852,500 | Farm loan... meenctine eet: eee 
EEE GOUDO:.:. § <easee qo seneun 6,000,000 
Total week....... $53,207,000 $44,354,500 $72,803,750 OND YIELDS eee... ee Se See eee 
Year to date....... 2,743,230,350 2,737,000,250 3,078,737,100 AVERAGE SON | ” re AS ninininaseeada ee ee 
Ten t high-priced Ended ----——-, Total $19,006,000 _ Year 568, 000 a 224,000 
IS, ba. 6: ct ere ore nek 17,444,000 9,461,500 10,894,250 nds Nov. 2, ps peg 23 a. Dec. 1, 1928. ——— —---- 
DOC. B.....2scccvere 15,491,000 9,199,000 11,517,000 We -_ Ne Sree 4.395% 29, 1929. 199. Now. Nov. 30, 1928. 
i eee ,035, 8,779,000 12,296,000 Year to date....... i ‘Seen i ‘Sere 4.251% Total 8 030, 162,749 roy dit, 256 49 $4,335, 872,594 
BONDS INCLUDED IN MARKET AVERAGES BOND ob | ~ ton oe (40 BONDS) , 
RAILROADS. RAILROADS. INDUSTRIALS. et Ne 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper 1st 6s, 1953 ae AL eA ee eS Close ae eS — ye seo! on 2 FO oe he OO eal - 
Ati Coast Line Ist 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 44s, 1939 ES” “Gea aera anna 86.94 ‘il Week's range—High 87.07, low 86.83. 

Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, po af Internat] Paper Ist 5s, 1947 aati geen Sela eaarne 87.07 ‘8 i Mae “S,.. 6c. ee 86.96 —— 
Spee & Cate Sen See. Reading tue. gen, 448, 1 tT Py A teed EE eeeeereeeeeeerreerres Holiday. cs cxpeteoentes 87.15 + .19 
1 rea estern . eading Ss, eries A, ee S, Bai Ws n9:4 0 9146 49,4698 Seige eebee . ; 
Chi, Mil, & Pac $5. 2000 Seaboard Air Line ref 4s- 1969 Westinghouse Et M 5s, 1946 | NOV. 2----. 00ers a. Sane. aurea dabei tits —_— +e 

| Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 ANNUAL RANGE 

Chi, Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s. 1956 PUBLIC UTILITIES. High Low. | Hi Low. 

Den & Rio Gr Wn s f 5s, 1955 Union Pacific ist 4s, 1947 RR ee a 90.35 Jan 83.83 Nov Re pee 5A 75.01 Jan 

Erie consol 4s, 1 Western Maryland 4s, 4952 Am Tel & Tel deb 5s, 1960 ESS eer 93.60 May 89.24 Aug Daksa nsnmceosiealy 76.41 Nov 67.56 June 

Great Northern 1952 INDUSTRIALS fone, Gas of N Y 5%s, 1945 eer 92.98 Dec 89.47 Jan i énsnduedcacmian 73.14 Oct 65.57 Ma 

Illinois Central re 4s, 1955 . R T 5s, 1966 BN 90:2064.100660004 89.75 Dec 95.52 Jan acres 75.05 June 71.05 Dec 
u & Nash unif 4s, 1 American Smelting 6s, 1947 ings Co Elec 4s, 1949, stpd Serre 85.44 Dec 81.99 Jan WDIB.... cece cccccocse 36 76.65 Sep. 

Mo, Kan & Tex adj 5s, 1967. American Sugar Ref és, 1937 N Rys, Inc, 6s, 1965 ig aceae 5a.eaiein 82.46 Dec. 76.95 Jan. Re 89.49 Jan 74.24 Dec. 

Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third yt adj 5s, 1960 errr 79.43 Jan. 75.58 Oct. *To date. 

Bond J cti N York Stock Exch 













































For Week Ended Saturday, November 30 (Total Sales $53,207,000) With Closing Prices Wednesday, December 4 
Range, 1929. Net Wed.’s Range, seme. Net Wed.’s Range, 1929 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close High. Low. High.Low. Last. Ch'ge.Sales.Close. 
99.31 96.00 Liberty 3 92-47 99.4 98.29 99.4 +.5 223 99.10 | 94 86% Do 6s, 1961........... 90 89 90 +1 #4986 91 100 95%Gt C EI Pr. Japan,7s,'44 98 cy 98 98% 1 ™% 28 98% 
101.00 98.2 Lib istev4 as. '32-47.100.30 100.20 100.28 —1 178 101.7 94 8912 Do 6s, 1961, Jan...... 91 89% som _ * 111 92% | 96% 86% Do 6lgs, 1950.......... 92 39 «9-92 
101.2 98.6 Lib 4th 414s, '33-38.101.2 100.29 101.00 +.1 867 101.16 | 94 86% Do #s, 1961, Sept..... 90% 89 90% + 24% 16 91 87% 75% Greek SUR cassia . 82 80% 8 60 = 82% 
101.00 98.8 Lib 4th 4i{s, reg ..101.00 100.28 101.00 +.4 112 101.8 SS <_< Sse os ss 8 —3 89% | 99 9114 Greek Govt 7s, 1964..... 95% 95 ra 2 98 
lok ae 1014 Treas 44° 1944-54,108-18 108.9 108.16 —4 "34 10825 | "93% 89% Chile Mtg Bank 6s, *6i- 20” 86" BB + 1k 30 10: | 8% 98 
reas y ' Lae an, : ' 101 9614 HAITI 6s, 1952......... 9 iy + 20 «98% 
| St aPEm SSSR BERS ee | ee 7 B fae | oh, Se Mame pee © ait: SX ot : gas 
‘ 8 t 00 —. ; + 974% 88 Hamburg State 6s, 1946. 5 94 = 13. 95% 
, — 2 oC vt 22" 222-24 14 22% | 10414 98% Heidelberg Tigs, 1950... .103% 100 103 a: 2. 3 
} TOD BD on ccc dccsadecsndacetnecess $2,516,000 02 98% Christiania . R.1y ox088 101% 101 101% + 1 - 103% 943, Holland Am 6s, 1947 or 94% 95 —1 10 
97% 87% Cologne 614s, 1950... ... 93% 934+ % 14 94 100° 8444 Hungarian C M 7%s,'45 91% 89 91% + 38 492% 
FOREIGN SECURITIES 91 68 Colom i és. | ioe, Jan. 78 wei 78 + 3 55 tins | 94 3 Do 7s, 194 iii ia ‘i 84 79 83% + 19 89% 
oO 68, 1961, Oct...... |} 93 § Hungarian LM eA.’ + £ 
$5 81 ABITIBI fF & P 5s, '53 82% 82% 82% - % 37 83 89 8 Col «Bk 68, 1948..... mn Th ~—1% 14 71% | 95 88 Do 7s, 1961 we ee (re - es 
99% 91% Adriatic Elec 7s, 1952. -— @ —3 a 90% 65 Do 6s, 1947......... ... 12% 72 72% + Se | 101% 96 Hungary nies Pareht 99 +2% 26 
891, 80 Akershus 5s, 1963 ..... Sty 8 87% +2 34 89% | 88 19% cor °attge Bank 61s, °47 72 69% 71% + 4% 23 71% | 
97 86 Alpine Mon Sti 7s, '55.. 90% 90% 90% + %&% 91 93 Do 7s, Manteeagene 7% 71 #=%%W +1 11 72% | 92% 77 ILSEDER te ogg 6s,'48 82% 81 82% + % 28 85% 
j 72 — 7s, A, 1945.. 80 79% 80 +3 oe 95% 59 Do is MG cccccccscs 76' 2 73 —3 14 71% | 97% 95 [Irish Free State 5s, ‘60.. 96% 96 + 4 32 
94% 69% Do 7s, B, 1945 — ee te Oe as 89% 84 Copenhagen 414s, 1953.. 89 88% 89 +4 68 90% | 96 \% Ital Credit P W 78,A,'37 94. 93 93% 4 9 964, 
i 95% 69° Do is, C. so 7 7 + %: 81 . 97 93% Do 5s, 1952........... 94 94%+ % 13 95 9514 8914 Do 7s, B, 1947........ 93 93 + % 16 
| 944% 72 Do 7s, D, 801% 804, + 3 7 84% 94% Copenhagen Tel 5s, "54. 94% 91% 92 + 1 5392 95%, 89 Ital P U Credit 7s, 52. 92% 33% 92% — % 71 92%; 
is 95 68 Do Ist 7s, 17% 72 1Th+7™ 15 .. 101 sh Cordoba 7s, 1942 (Prov) 97 96% .. 6 96% 97% 92 Italy 7s, 1951........... 944% 96 + 1% 256 96 
94 65, Do 2d 7s, a 3 7764+ 7% 17 80 $ Cordoba 7s, 1957 (City). 88 88 88 2 88 eu 
BY atts Mae oo Big galt at ty Be ak | Se BL conta Ren ii a a aa eee ak ee 
| 94% 89% Argentine 5s, 1945 o om +k oS (CS 103 oT Cuba 5s, 1914-49........ 97% 97% 97% — *% 2 .. | “0% 68° Jugoslavia 1954 80% 75% 80% 5 af 13 79% 
97, 9014, Do 5s, 1962 ...... 94% 93% 94% + % 29 94 104 97 5Ygs, 1953.........101 100 100% — 30 100% 
100% 91% Do ee, B. . Sh oTe 98% 11k use oF 131” 106% Concenaenanin te 1908 11) 108% 108% 1% «eh 110” iy, Sp Ramerepr ee wee S$ Zi we 
Oo . , ereeee ‘* “ ire J ‘eu. & is, : 
100 35. Do $s. June 1959 Bis 4 97% 99 + 1 96 seis 111 106% Do 8s, 1952........... 109% 10844 1084, - % 14 . 85% ser ol t 4 
100% 0 6s, y wees + 104 82 LAUTARO NIT 6s, '54. 87% 82. 82 —3 42 86 
100% 95 Do 6s, May, 1960 .... 99 98 98% + % 2 99 107 DANISH MU N 8s,A,'46.100% 109 109 + % 10 110 | 101 95 Lelpzig 7s, 1947........ 98 97% 97% .. 15 97% 
100% = De és, Sept. 3080 99% . 4 + : * 4 iio ori OD 1 B. 1946. . Scan a 109% 109% . ai ue 193 oy Bots, 1952, 58, w Ww 96% oof 4 + : » 9614 
a) ; . “s sees m2 * epeseeaee | o 78, BH We rccse r es 
100% 94% Do 6s. Feb., 1961 ... 99 3 be + &% 99% 101k, 98 Do 5s, * eee 100: + % 35 101 1014 981, Lyons 6s, 1934.......... 101% 100% 101% + 1% 63 102 
101 : 95 Do 6s, May, 1961..... 99% 98% - = 4 % 43 £99 104% 101 Do 6s, We ag ie cal eta 103% 104% + 1 91 104 
88% 82 Australia 41s, 1956 .... 85% 85 85i + % 163 87 98% 96 Deutsche Bank 6s, 1932. 9814 971, 9844+ % 24 98 101% 98% MARSEILLES 6s, 1934..101% 100% 101% +1% 8 101% 
7 9 Do 1955 .......-- 94 692% 93 + 1 80 94% 88% Dominican R ist 5%s,'42 4 92 93 —-% 9 6 a0 6714 Medellin 6%4s, 1954...... 71 «69 +1 16 
96 Do 5s, 1957 | ..------ 93% 92% 83 +1 G8 9 96% 8814, Do Ist 5%s, 1940...... + 2 4 92 100i, 93° Merid’le Elec 7s, A, ‘57 97 96% + — 
105 100% Austrian 7s, 1943 ..... 103% 102% 102% + % 31 104% 98% 87 % a" Batons 91% Bit 81% ~ ; | 35 13 Mexico 5s, 1945, asst i 3s ies + 3 Se 18% 
102 5 Dresden 7s, 1945........ b we +s 33% 13% Do 5s, 1945, asst large _ T 
93% 89% BATAVIA PET 4\%s, 2 93% 93 93% + M% 45 93% | 105% 100% Duke Price Pwr 68,’66..104 103%4104 + 1% 60 104 | 208 10 Do 4s,'10-45,asst small 12% 11. 12 —1 56 «121 
90 Bavaria State 6s, 93% 92 92% — % 32 94% | 103% 101 Dutch E I 5%s, Mar,’53.101 101 101 - 4 102 | 234% 10 Do 4s,'10-45,asst large 14 ity 14% + 2 66 «12% 
101% 98 Belgium 6s, 1955 ...... 01 100, + % 172 100% | 10314 100 Do £%s, Nov, 1953... .101 16 100%, — tf ore 22% 10 Do 4s, 1954, asst...... 114% 11% + 39 «213 
j 107 102% Do PRS 105% 1044105. 41 105 10414 1011, Do 6s, 1947 - 101 1014 — 11 101% | 35% 16 Do 6s, 1933, asst small 4 oe a 5318 
ae ee ee i i ee a a A ae ek a ir ee 
0 78, A , — % | 91% 80 Milan 614s, 1952........ +1 102 8& 
116 112% Do Ts. 1945 ........ 119 tr 110% % 69 116 96 86% ELEC POWER, GER- | 95 75 Minas Geraes 64s, '58.. 82 79 8% + % 24 80 
11042 107% Do 8s, aad wceccceres 110% 991, : = 111 MANY, , 1950.... 93 91% 91% — 1% 13 91% 88 Do 6is, 1959......... 80 81 a 36 «80% 
101 96 ee Oe, “toy 110% 110% 2 110 111, 102 El Salvador 1948... 106 103% “a — 36 106 127 ah Montecatini 7s,'37, w w.104 103 104 + 1 4 104%, 
1 es De mee :::: M4 + 2 Ts | om Estonia 78, 1967......... + ie de ter | ae Do 7s, 1937, X ‘W..... 98 98 + "ie 
99 Sti, —_ ~ apeeges: 25% 83% a8, % 38 96 105 101% Est RR France 7s, 1954.104% 103% 103% — % 62 104 | 103% 95% Montevideo 7s, 1962... 98% HA 98% + 1% 3 9914 
95 79 Berlin City El hot "51 A 4 — 43 «89 : os 
94 8514 ns 16 86 171 99 FIAT deb 7s, 1946...... 106% 105 106% + 2% 8 110% 107% 102 NETHERLANDS 6s,'72..105 104%105 .. 4 103% 
92 1958 2 8 TK ee be Bee St” 08% She 106 (fey 88 New South Wales 7s,'57 91% 3 91% 41% 7 92 
‘ 4 i: = a Final s 4% 88% Do 5s, 1958........... 92 92 +1 76 92 
96 mm + 5% “14 82% | 97% 84% Do 6s, 1945........... as 84% 86 86% — 3% 13 ide Bes 50” Nord Rwys 6%s, 1950.. 102% 102% 102%, — 24 102% 
91% Do ba Th + M% 82 99% 89 Do 64s, 1956......... 2 5S Coe 94 841, Nor Ger Lioyd 6s, 194. + 3% 46 90% 
104. 87 Do 8s, 97 = 41 96 101 +93 = SCRE 96 95% 3 + % 97% 91% Norway 5s, 1963. vA _ 49 9614 
101% 98% Bordeaux 1926108 a 100% 101%, +. 2S ~~ 5 po 8 oi, A... BS Oe 4 er ee 38% Do dus, 100 100% + 48 100% 
Brazil _ Se Se _ S , 
i Hi - tay 1927-1 1957..... 80 $2 5% 140 82 1064 99% F Ind 7%4s,'42.104 104% 104% + % 138 104% at i Bo o. 94 102 103 + i 53 104 
ag se Be tain a Rte a TR Pe | HES oe Pee Govt eH Ho OS ae | se ing Bo dee 2” iWoR lool ~ 1" Sly 
Pee conc at % ws saci? . ae 
1102074 brasil < Cent “hy 7 ae 100% 100 00" 100% + % 2 308 103 100% French Nat rar 7s,'49.103 101 102i +1 2 103% 33% 37% nt te. 7S Se a 5 ~~ 2 3 
Bremen State 7s .- as : 
att Ht Brisbane 5s, 1957....... 88 +. ae ae 88% 70 GERMAN CEN AG BK Soe a1 ali 901% 80 Hevemibers 6s, ‘we..... 8 85 85 +3 2 all 
91% 84 Do 5s, 1958........... 2% 29 88% 1960, July.-...... ¢ om Bit 81 1% 90 83 ORIENTAL DEV 5%s,'58 87% 87 87% + 36 88% 
83% 7 Budapest 6s, 1962...... hy 73 + 3 67 76 88 70 De” ‘6s, 1960, dciober.. 81% 79 + % 209 81, 98 89% Do 6s, 1953 94 - # 106 95 
94 Buenos A 68, '61 (Prov) 30% + 2% 23 89 92% 84 te Secor 86% 84 + 2 49 R6 101% 95 Oslo 5%s, 97 _ 9 ne 
102% 95 Buenos A 6%s,'55(City). 100% 100% 100% + 1% =33 101 99 a? ee ae 9414 91% 9415 + 7% 95 102% 97% Do 6s, 100% 1 oo 47 100% 
100% 94 Do 6s, Apr, 1960...... 9614 95% ‘me ie 87% 74 Do 6i%s, 1958......... 81 is — 5 81 93% 86! Oslo Gas & Elec 58, 63. 2 90 «91 +1 #42326 ~ = o1% 
90 Bulgaria 7s, 1967...... 13% 2 73% + % 18 74% | 94% 86% German Gen El 6s, 1948 90% oe 90 + 1 ST 8916 as toe PANAMA aga » om 
aS a es: ec .* 6* | a sie. 1OA6, WW. 100 108% 1804 ec See 102% 9812 | Do Sus, 1868: 100% 100% 100% +" 19 102) 
: —1 22 «86 99% 91% Do 6i%s, 1940, x w. 934% +1 19 95 101% 97 Parls-L. y-Med RR 6s," : 4 
0% Sse Se “oe, ase 584 97 98 ¢ 37 98% 108" 102" German Rep 7s, 1949... “108% 103% 10614 + % 276 «105% 105 00 be 73,1 1958 sey big} ai 8 104% 105 5 16 104 
4 46 «6100 100% 92 Good Hope on aris eans Ry 5%s,' = Ly 
; = Ss eS : gpeaeneas 100% foi) loa - i 160 102” ~ Works 75, 1945 ..... 92% 92 92 10 92% | 95% 73 Pernambuco 7s, ‘47..-.. 80 75 1% + 3% 80 
lores ‘98% Carlsbad 88, i054... |. 102% 102% 102% | % 3 104 102% 92% Graz 8s, 1954........... 94 a ae i ee a Sapper eS ee ee 
ie Nk Ce ne Tika, ibis. 4 ees 104% 10114 Gt Brit "& Ire Sigs. 1987 103% 102% 103% ; & 97 103% | 90% 71 Do 6s, '61... 75 78 +34 51 75% 
102. 78 Cauca Valley Tis. 1946. 85 = 85 5 ” " ; 95 91% 95 +5 12 92% 
‘ 94 84 Chite 6s, 1960......... 91 89% 9% 1% 44 91 87% 79% Do 4s, 1990, s 30 days 84 84 +1 1 103° 89% Do 7s, ‘59. va 92%, 
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Range, 1929. ; Net wed.’s | Range,1929. - Net Wed.’s 
High. Low. High.Low. Last. . = Sales.Close. High. Low. High. Low. Last. Ch’ ge.Sales.Close. 
155 107% Pirelli 73, "52... --- 000+ 109% 1 109% + 3 104 Beth Sti ref deb 5s,’42.103% 102% 1024 — be 34 102% 
72 Poland 6s, "40...------° — + 2” 9 76 102 97 Do pur ‘money 5s, "36. 102% 10044 10044 . 101 
73 De og” erro 85% 81 Hy + 2% 142 8&4 103% 102% Do 68, 1908, reg.....- 103% 103% 103% + % ° 
Be, DBs cc cgecccess 96 = 06 +3 «157: «29% 16 102 Do “. Ser A. 1949 +105, 104 105 + % 185 104% 
5 rp, ese 
s Pert oy. Serer Sait 92 92% oat 4 et iO” 86 Bing & Bing 64s, 1950. 88 87 gg +1 2 
A. (Gr) igs, "52...103 103 108 — 1 + 103% | 99% 91% Boston & Me 5s, 1967... 99% 97% 9 + M4 4979 
82 76 Boston&N Y A L 4s, '55 81% 81% 31% + 1% 20 
104% 100 QUEENSLAND és, *47. 102 ee 101% + % 14 102% | 73% 49% Botany Con Mills6¥4s, "34 52 —m/ B@ 
seecccecooes 33 108% | 103 Bowman & Bilkm 7s Ky 102 101 10: + —@ 26 101% 
817 Bklyn City R R 5s, ‘41. 81% 81) 81% a Bs Giese 
96% RHINE M DAN 7s,'50. -109 99 “100 + 1% 102 10514 10114 Bklyn Edison 5s, A, “o 9.104 10280 104 +m 3 :: 
i 94 Rhine Un 78,46 w W-- 96% ; 98% | 103 99 _g Vee 1 100 100 — i 22 100% 
98” 84% Do 7s, 46 x W.------- "$3 92% 93 +2 15 93% 98% 86 Bklyn-Man Tr 6s, A, "68. 95 95% + 1% 268 9% 
934 71 Rene Wet El Pr 6s,'52 85% + % 36 87% | 93% 23% Do 6s, A, 1968, reg.... 93 33% 93 bye :. & 
Do 68, '53.W W.--eeees _ 38 «81 76 «683 Bilyn, Q Co & Sub con 
102% Do 78, "5O...«...-+++** 101 100 101 +1 24 100 5s, stpd, 1941.....--. 70 69 70 - 19 x 
960— 88s Rima Is, °S5....-- 91 98 91 =6+ & 7 oe 92% 19% Bkiye Unies =, 5s,'50 3 82% 3 + kh = iph 
88,°46....1 _ 22 100% . , stpd.....- “? oa 
18 ie og eeaeeesed cid rt) tr) _ 4 8 106% 101% Bklyn Union Gas ba'45.105 10441084 + 4% 3 Gi 
92” 64% Do 68, "68..-------+° 764 75 76 -- 40 8676 94 85 Buff, z a F con 448,57 90 89 90 +1 17 «9 
93 sox Do 78, "67....-0+++2*" 84 sa «15 86% | «102 Do Se, 1987.....------ 100 100 100 - as 
107 88 Rio de Janeiro 8s, ‘46. (101 100 10043 + 31 101% = 9 Burl,C R&Norf col 5s,'34 a 98% nag + % 31 -100 
70 Do ‘a See 7 + 132 82 Bush Term ist 4s, 52. % SP os 2 +: 
91 1 Rome 7 See 85% a + 67 87% wy ouh = Se, 1908  anhine cate > 1 5 96% 
. 64 104 103 103% + Se « 104 Bldgs 5s 566.2100 99% 1004 + 1% 1 -: 
102 98 By_Prod od Coke BUS, 1945.100% 100% 100% + 3 101 
¥ 30% 81 +3 14 
San Paulo § 75” Tim + 5% 30 77% | 103 98 CALG & EL ref 5s, ‘37.100, 100 ae 1 100% 
7 82 8% + 77 «©20 103% 94 Cal Pet deb 5¥s, 1938... 98% 98%, 98%— % 17 9 
95% + 22 «97% | 101% 91% Cal Petroleum 5s, 1939... 93 4 6+ 9 94 
93 & +1 ee 97% 57 Camaguey Sugar 7s, 42. 3% 57 —3 4 6 
98 89 Santa Fe, Argen 93 (4 C+ 13 94% 106% 100 Can South 5s, A, .102% 152% 102% = -- 13 ee 
100% 90 Saxon Pub Wks qos. 95% + 16 95% 100 HA Can Nat Rys 4%, — 100 99% 99% + 6 9% 
se 7 Do 6%, 'S1...--.----- 8814 87 +1% 32 100 Do 5s, 1969 100-9914. 100, + 1% 108 100 
99% 87 Saxon State Mtg 7s,'45. 87% 90% + 1 23 96% $0 De oe ; - 3% 94% 94% + 1 15 93% 
95 83 Do Sl Peres 90, 90 6+ 6 ee 6 90 Do ** 94% 93% 93% + 10 os 
108% 102% Seine ( of) 7s,'42. .106% 1 106 ‘ 98 106% Do a oe 1 18 94 
81% 70 Serbs Croats & 8 79,'62. 79% 75 77 +2 78% | 113, 108 Do “*s30% 109% 110% +2, 31 110 
96 79% Do 8s, '62...-..---- 89 89 + 5% 101 116% 112 Do 1115% 114 114% + % eS ws 
93 t33 shinyetou El P 614s, ‘52. 88% % 88% + 1 15 Do 3. ~ 4 98% 
101, 97 Siemens & Halske 7s,'35 100" 100 100 +1 1 102 86 80% Do _ 85% 
108 100 «Do 6%, ‘Sl... --).,-°° 190% — % 108 101% 3 95 Do a vm - as 
84% 68 Silesian Bank 65 "47... 16% 72 + 2 “4 1 Do 0" 101% 101 108 102% 
4 102. 98 ©Carolina, 
80% 65 ; Te, 'SB...-- 14% 72 74% + 2% 109 74% ‘Sone 100% : 1 . 
10084 97% Solssons 6s, "36... --- > 100% 90% 100 + %m 108 100% | 100 106 Do és, A, 1952.-..... cat a ee 2 , 
Noa Ra Sern T6100 MK — 2 rédy | Site 9, Cor & Aaron eta. 49,81 $7 - % 
toad 10144 Do 68, SB-.----e---+"* ion 1018102... 22 «102 6% Cen Br Un Pac 4s, ‘48. 2 
110% 107% Swiss 85, "40... --2-->- 110% 110 110% + % 35 110 r 100% Cen Dist, Tele oe 1943 300% 101% 101% + 1 
tzerland ° 102% + 12 1 ntral 
’ - == 98 Cen of Ga con *e, ts + 100% 10 100% + uf 2 
ih oath Be Do ref Sue 103% 104 +1 18 
oot 101 one 959 + ¥ 40 100 
dot + 9 84% 
+1 1 106% 
oe , 4. i Baer 
95 +1 93 91% 
92 86 89 + % 2 os 
$3 se +t oS | 18% 88 com RE & Bank Go oi 103 101% 102% + 98 102% 
a , Pr 95) 95% + 2 as 
100 ory + 118 124% 120% Cen Steel s f 8s, 1941. 120% 120% — % 1 121% 
100 S | = % a 83% 63 Certain Prod deb a 48 6 6 -—1l1l 8 62 
79%, Un Steel $6, Sia" 85 + a 99 087 100%, 93 Chesapeake Corp 5s, °47 99 98 9 + 206 «99 
90 Do C, 1951 ...--++++- 83% 81% 81% — 61 87 1rd 101% Ches & Ohio con 5s, "39.102% 101 101% ie 11 102 
U Pelé, ‘39 9 8 - i «Cs. «| ee OBS ies ae ee sen sty OS 63 
91% 80 Upper Austria 614s, 1957 83% ; 10 » A, 1993...--- + 116 
190" 94 Uruguay 68, 1960 ...--- oot 96 oon + % vr 1% = a4 -. ei aiv 1st 99% 99% + 102 oo 
09% 99 Do 88, 1946 ..---.--* 105. 103 105 +2 17 1 1989 ss 
70% 63% Chie nie’ '® Alton set “so, 240 OT” ei % 
os 86 VENETIAN MTG BK 1 mic & is of dep p stamaped +1 3 
Tp, 1952 ..-----e0 ees gs ss 8 .- 13 e-e @ +1 > 
88% 80% Vienna 6s, 1952 ..-.---- 83% 82 82% + *& 44 1 5% 4 Boy Sy + i ‘ pa 
85% 67 WARSAW 75, 1958. . -; - 16 %T%+s 4 5 a + 
90. 71% Westnet th Pw 65,'53 81% 79% 80 —1, 5S wom | “Soe 8s "88 tas "ie + 23 138 
97% 89 tembers Er 73°58. ag get a 86 «81 . ot ae = 
85% 72 16% 16 + 50 
96% 89% YOKOHAMA 65, 1961... 95% 4 6 > tt & 106 98 om Bs 6a, 1864. mm 101 101 101 wy, 4 be 
er . . , s' » "82... - 3 pen 
ws a 1 SOR GM Gana 6 see UR AR AB MS iy 
, ve 50 
CORPORATION ISSUES 113% 103 Cn ce, a ret © oun 1% 4 9 « 
93% , 100% 99% 100 gen 5s, 1966.....-- Me, + r 21 100 
rp sown a sem oe sgntony goat BOM |e aha Ba ae a a a 
107 Ajax, Rub s f 8s, 1936. —4 4 60% Do'adj 5s, 2000........ 73 71 1% — "% 831 73 
1 Hs th4 ‘Ala Gt So cons 5s, 1943. 91 ain 91% — 10 80 C, a &St P gen 45,A,'89 85 83% 85 + 22 87 
88 Albany P W P 6s, 1948. 90 eo - 9 oI oo on ee 4 95 os 95 +s : 
112 93 «~Alleghany Corp Ss, 1944. -_ 101% 103% + %& 462 102 97% 90 Do se, i 2037...- 95% m — % 29 «(96% 
111% 93 Do 5s, 1949...--.. 22, % 200 102 105. 91% Do 4hs, a > 108 
101 1p Alle Cre Es, 1937. 100 ie 100 + 78 - 100% | 109% 1 Do 1 5 
106% 1034 Am A G ref 74s, 1941.104 et as a 3% ion 9 Do ii 
900«680 Am B Sug cv 6s, 1935.. oe 4 103 100 Do 41 101% 
99 2345 Am Caen id 38 1933 ro a - 228 100% 98 Do Bie. 
3% §8% Am LG Oh * 9897108 108 eh + a sos” wee 19 106% 
= ’ : 86 668 CC s ist 5s, '27.. gs 10% 734 + 3% 31 74 
83 Am Int , 1949....-- 9914 + . 92 9814 92 31% C, BR * a 
tok sy Aim Mek Br ie ea at og it oe % aie Be re i 
m . + + 3 
102 98 Am Sm & RB Ss, 1947. "401 100 101 + % 81 101% Hf Do i9' <a Sait Ha _* gi 9434 
104% 100 Am Sugar Ref 65, 1937.103 102% 102% + % 30: 103 101 ‘ 100% + 9 100% 
97% 91 am Tn T gold 4, 1908 064 904 O04 + 2 8 96% | * 96 Do Ss, 1900. eeeseeseeses ’ + 12 100 
101 448, 1 im 8 ?.. Do 5s, 1! 930, stamped. . + ee 
227 5 ( ~ eee 141% + 2788 «4148 993, 89144 C, T H & 8 E ist 5s,’ 60. 97 696 + 31 97% 
401% 100 Do coll trust 5s, 1946 103 102%103 + 39 ©6103 92! Do inc 5s, 1960.... 88 88% +1% 38 .-- 
107 Do % weer 1 a» oS 216 106% 100 Chi Un Sta 4 “* 63... 97 97 97 i 12 97" 
105% 100 Do deb 5s, - eonnds 104 103'103 .. 138 104 = § 4 Do = LY pcesseee 103 103% 103% +1 25 es 
185 "toy Am wwar ot &; 354 100% Moots 100% + iss loom | 28% 111% Do 6s, C, 1063.......115 14 118 +i 115% 
10 101 awe Gs, 1075....---+--: 106 104% 105+ 31 105 83% Chi & W I con 4s, ‘52 30 89 
Pap @ 28..%7% 4 m4 10 74 1059 Sips, 19 alate 103. 103% — 24 104 
100’ b ‘Nitrate 7s, 194588 87 88 — 15 92. Chile deb 5s, '47 95% + 135 «(96 
89% 83% Cin Gas & El 4s, A, ' 88% + 122 90 
78% 71 Anse wamee te SOS 78% 78% + 2 4 Cin Gb & N gta 
103 93 Ark & M B&T Ss, 1964.. 98 + 5 68 88 ee erield Bit Ce oa 84 + le 3 
85 rmour & Co 4%, 1939 88 +1 3060 97° 6.0.0 & StL 4 a. 
79% Do of Del 5%s. 1943. . ee Mt & 65 «(86 | 103% 98% Do 86 L Geb Sin St ow - * Yo ix 
103% 100 Gs, 1935.101% 101% 101% -- % 102 4 to zo =D. * 102% 102% — % 103% 
95 90 Atch, T&S Fe 45,95 95 92% 93 — 1% 110 94% | 99% 92. Clev Short 4%4s, '61 + 1 96% 
92 87 Do 4s, 1995, reg... 92 92 92 + % 8 101 $0% Ciew Ue erm 4%48, "17. 97 +1 awe 
105 Do sys. 1948...-..--- 135 134 134 +1, 331 109 10: Do 5%s, Ser A, 1972.107 107 107 he 6 105 
90 Do 4a, 1995...... 86 +% ll 105% 100" Do 5s, Ser B, 1973. .103% 103% 103% * “es ee 
92 Do adj 48, ‘95, std.. 39 + 1% 64 90% | 119 59% Colon Oil 6s, 1938....-. 83 81% C-- 49 82% 
91 85 Do 48, 1905, 1955. .. . - -m™% 3 20” Col Indus col tr 5s, ‘3491 90 91 -; 5 91 
92 «8&3 Do Rocky Mt Div4s,'65 a9 0 88% 89+ 31 Col & South ref 4%, °35 % +1 37 97% 
93 ao Do Transcont S L4s,'58 90 9 +1% 9 4 | 1 Col G & E 5s, Apr, '52..100% 100 100, — 40 100% 
100 93 Do Cal-Ariz 4%, '62.. 98% 97% + %& 27 1 Do deb 5s, May, 1952.1 i, 99% — 281 100 
108 oo een aChar ma Min 44.102 102” id % $ 402 ps 4s, 1 Aire ntens 92% 91% 92% +1 3 9 
94 Bry Atl Coast L ist 4s, '52 92 92 —i% 45 % 90% 95 Credit 68, 1934... 95 95 9% — R oot 
93 Do unified 1964 Be 45] +m 53 110% 80 + a > ae 
gi § _DoL & N Col 4s, 1952. 91 + 1% 3% 9% gett ~ 15187 
75 58 Ati & Dany ist 4s, " so o — 5 1s" 8 + 51 
77 «665. «Ath, Guif & W I 5s, ° 70 5st 72 0 + ee 
102% 99% Ati Refining deb Se, "37.1 10144 102% +1 28 102 rr + 2 
84° (78 Atl & Yadkin 4s, “49. 1 4 i064 x | = Zz itty 
9a say BALT & OHIO ist 4s,'48 91% 92... TL 82% ast $e ‘x & @ 
9444 Do 418, 1933....-...-- 4 y% 150 99% | 101% + % a 
103" 99 © Do ret 5s, Ser A. '95. ‘103 101 101 — % 183 103 ru 66 + a 
103 97% Do ref 5s, Ser D, 2000.102%4 101 . 78 102% | 100% 89 +3 37 76 
105 101 Do ist 5s, 1948...... W- & 103% | 103 100 _ 1 ¥ 
110 1 Do ref 6s, Ser C, 1 108 toa 1 + % 111 109 100 95 + 5 
Oo Do P,L B&W Va 4s,"41 + 1% 25 ios 98: + 1 9% 
2 Do 48, reg..----:2-+°: + FH ee 7% Ye - 30 101 
99 ©Do S W Div 5s, '50.. .103% 1 1 + me «633. 104% oo - mas 
88” 78% _Do Tol-Cin Div 4s, 59. 88 ~ 2 2B oS 630% Do + 2 42 
1056 «(985 pong ¢ Aroost’k 45,'43.100 100 +1 3 57% Do + 5 42 
9 2 Creck gtd 4s, '36. 94% 94 4% + 8 96 «80 +" 10 04642 
10814 10 Bell Tel of Pa 5s, B,'48.1 1 103 + % 21 «104 106 «(98 936 8% — % 4 ss” 
10844 102% Do 5s, C, 1960......-- 105% 105% 105% + % 21 104% | 93% 75 a. 5 t, 

















Range. 1929. 
High. Low. High. Low. Last. 
103% mo Am Sg col 8s,'31 99% 99% 99% 
Ww Cupan-Dom Sugar 75, 

a CUMS ...-eeeees 4 ¢ * 

, 1944 ..------ 

a a 97% oud Fruit 6s, ‘40. 100% 39% 100% 
94% 88% DEL & HUD ref 4s, 034 10 92 
10544 100 Do 5%, 1937 .------- 103 102% 102% - 
103% 100’ Do 7s, 1930_...------- 101 101% 
101 Denver G & E 5s, 1951. 100 97 97 
101% 96 Do £s, 1951, stamped. 97% 97% 97% 
92% 87% Denver & R G con 48,’36 92% 91% 92% 
94 Do cons 4%8, 1936...-- 94% 93% 94% 
98 82 Do 58, 1990 .---+--+*° 92% 91 91% 
93% 80 Do ref 58, 1978...---- 891, 89%, 
102 97 Det Edison col 4 58,'33.101% 100% 101% 
10% 99 Do ref 5s, Ser A 1940.101% 101 101% 
10! 104 Do ref 6s, Ser B, 1940.1) 106 106 
104 Do ref 5s, 1949...----- 102%, 102% 102% 
1 100 Do ref 5s, 1955. ....---M 1028 102% 
107 100 Do 58, 1962 ..-------- = 10214 = 
75 6 Det & Mack & S 60 
100% 93 Det Riv Tunnel 4 ei o1%4 96 o7%4 
4 }- Det Un Ry > Come : 3296 95% 96 
105: Dodge Bros cv deb 4095 93 93 
102' Donner Steel i ref 78,'42..102 = 102 


101% 97% Del & Iron Rarge 5s,'37 99% 9914 
8144 70 Dul, S Shore & Ati 5s, a 72% 4 72% 
100% 95% Duquesne Lt ist 4%s,'67 


100% 97% EAST TENN, V & GA 


vnl 5s, 1930...-..- 99 99 

10 101 Do ‘me 56, 1956. .... 104% 104% 104% 
Edis El tl, N ¥ 5s,’95..108 108 .108 

Eien, 3 Joliet & * Fs,’41.100% 100% 100% 

Elkhorn Coal 7s, 1931... 71 4 46668% «69% 

100% 95 Eq Gas Lt, N ¥, 58,’32. 99% 98% 99% 

i 100 Erie ist cons Is, 1930. ..101% 101% 101% 

Do cons 4s, 1996....-- 8414 85% 

S04 74 Do gen 48, 1996...---- 80% 791% 80% 
78 71% Do gen bo 1996, reg... 78 77 78 


98 91 1 3 
8", 78 a Oe & 3 1953. 845q 84 


84 
84 ist Do ev 4s, Ser B, 1953. 84% 8414 84% + 


112 105 Erie, Genesee “Riv 6s,'57.111 111 111 


97 90 FED LT & TRAC 5s, 
1942, stamped ....- 95% 95 95 


101 94% Do 6s, B, 1054.....-- 95 5 «695 
104 101 Do 6s, 1942 ..-.-.---- 101% 101% me 
114% 83 Fisk Rubber 8s, 1941... 85% 84% 

99% 92 Fia Cen & Pesine 5s,'43 96% 96% ao 
04, 28% Fla E Coast Ry 45, "59 90 
80. 6058 Do 5s, 1974 ..4------- 60 38 58 


1 
50 25 Fonda, Johnst’n “x Glov 

4 WOGB ..--.2-20-> it 23) 302 
103% 100 Fre lic & Mo V 6s,'33. .102 1024 102 


100 495 GAL,H&S4,M&P 
ext ist 5s, 1931...... 99% 98% 99% 
09 92 Gal, Hous & H ist 5s,"33 96 94 = 98 
84 Gannett 65, 1943......-- gg 8s 


95 8 88 i 
100 94% Gen Cable 5%, 1947...- 99% 98% 98% — 


Net 
Ch’ ge.Sales.Close. 


Es 


arte 


o eee REE SRE 


lL ++ | ++ H+++4 


105% 98% Gen Stl Cast 54S, 1949-1015 100% 100% + 
995% 100 


104 Ger; Motors A C ‘6s,"37.100% 
102 30 a Pet 5s, 1940.. .100 100 100 
99 99 Motors 65, 1937, reg 99 99 «= 98 
108% 104 Goodrich (B F) ist 6%, 
,. | eee 105% 105 105% 

95 85 Gocdyear T & R 58,1957 92 91 «991% 

4 Gen P 8S 545, re 93 92% 93 
81 Gould Coupler 65 68 


id 1940. 68: 
$3% @ ER aS Ird ext 4%s,’41 94% 94% 94% 
113 10514 Gr Tr Ry of Can 1,40. = 109 109% 
106% 10214 Do 6s, 1936 ......--- 04% 103% =— 


Do 4%s, 1961, rek..-- 
98 92 Do ref 4%s, x 7981.. 9% 94% ee 
97% 914, Do gen 44s, D, 1976.. se 95% 95% 
97% 92 Do gen 4%s, E, 1977.. 9614 96% 
109%. = Do gen 54s, B, 3903. 10 107% 107% 
104% 100 Do gen &s, C, SUNare ATH! 4*9 
106 99% Gulf, Mob &N 5s. 80. 102% 102% 102% 


874%, 84 lan a ie WATER 
1952. 84% om 84% 
85 oun at 4c. cons Se,"52 8 84 
99 31% Hock Val Ry ist cons & 
4%, 1999 ...------- 96% 96 96%4 
944% 82 Hoe (R) & Co 6%, 1934 82 82 82 
5%. 60 Hudson Coal 5s, 1962... 68% 67 67% 
6 To & M ref 5s, 1 19°7.. 97 96 97 
84%, 70% Do adj inc 5s, 1957... 77% The (5% 
105 99 Had Co Gas ist 5s, *49 100% 1005 1005 


101 97 H 0 8 Bs. 1937.100%, 99% 100 
102% 98 Do deb 5%s, 1952...-- 101 00% 100% 
104% 101% ILL_BELL TEL ist ref 
° 7 er 103% 103% — 
oom Sau mW Cent ist 4s, 1951.. son 92% 92% 
100’ Be 4%s, 1966 ....---- "100% 99 
b 43, 1952. 90% 8914 89% 
92% sr” De ref 4s, 1955....... 92 90% 92 
90% 34 Do coll trust 4s, 1953. 89% 88 
1% 105 Do 6%s, 1936 ....--- 107 107 107 


84% 78 Ml Cent, Louisv D & Tr 

1953 .....----- ™ 79 
105 101 mM Cent, StL N&O 5s,'51. 102 102 102 
104 «=69989%I cs 2: st L NO 

Cat 5s, A, 1963.....- 104 103% 103% 
97% 92% Do 4%, 1963 ...--+-- 96% 96 96% 
100 93% Mlinols Steel me te, foil. 40 ) 90% 98% 98% 


92 75 Ind Limestone 8 7 
103 Ind Un AB 5s, A , 1965. "101% 101% ri 
$34 Inland Steel 448, 1978.. 93%4 92 
102 Inspirat’n Cop 64s, "31.1 32% 100% 
ioe 32 54 Int R Tr ist & ref 5s,'66 oe 44 63% 
pe = 1966, stamped.. 62% 624. 
Sane eene 50%. 55 
% 7s, 1932 ....-. HA 90 
20% Int n Ag Cxp Crp col tr 5s, = 93% 9344 93% 
Le yt. , 1942... 72% 72% 72% 
Int 5s, 1948... 96 92 95% 
ry om Int Gt = ~ B, 1956. 97 96 
Ty Do 58, C, 1956....-...- 96% 96 96% 
108 88 Do ist 6s, Ser A, 1952.103 102% 103 
96 ay Do adj 6s, a a... or 4 ori 
985% is, 1947..... 9' Y 
102 90 Intl MM col trsf 6s,"41 97 96 97 
96% 84 Int Pa ref 5s, Ser A,'4795 89 95 
97 85% Do 6s, 1955....------ 89% 
72 Int of Cen A 5s, '72 4a 74% TAS 
3% 89 Do » 1047 ....0--s 91% 91% 
90 Do 68, 1941 ...-...-- 3534 9544 95% 
95 884% Int Tel & Tel 4%, 1952 94 93% 94° 
224 100% Do 4%, rg CITY: 125 121% 122 


51 35 Towa Cent 1938..... 35 
50% Do 5s, 1938, “etfs of dep 34 35 35% 35% 
20 Do ist & ref 4s, 1951. 9% 9 9 
91% 80 KANAWHA & M ist 
1 83 83 
Cy Ft SaM ref 4s, = 93% 93% 93% 


& tt 1 

5s, Ser A, 1952...... 103 102% 102° 
us” 70 aS C South ist 3s, 1970. 76 "ae 1s 534 
92% ref & imp 5s, 1970.100 99 99% 

, 84 on jong Term ist 4s, "60 88 A 88 
106 101! Kan G & El 6s, A, ‘52.1 ue ore aos 

ee 1 ra + sie isis oceans 80 10 80 
, 1948.....- 88% ay, 
130 12344 Kings Co El L oo 

_ bur money 6s; 1997..125 125 125 


i ye ly Pe TY 


+ 


+ 


+ + 


+ | ++ 


b+ + ++ 


© jhe 


+l +++ 


t++++ |] 


nue 


is 


nr 
& 


% 
4 
uy 
1% 


+ 1% 


| 


+ 


t taser 


ell +4 


Wed.'s 
70 99% 
-10 
11 44 
15 
12 
7 
47 
27 
9 es 
89 93 
21 94 
63 91 
55 90% 
5 101% 
6 102% 
24 107% 
28 102% 
5 a 
1 
9 as 
34 as 
6 96 
129 94 
1 102 
1 i” 

1 os 
68 99% 
3 = 
1 ee 
1 “<a 

1 100% 
4 me 
16 99% 
16 101% 
35 86% 
ar | 81% 
478 9T™ 
13 8614 
29 85 
1 es 
2 99 
1 “a 
7 = 
19 85% 
3 ‘a 
1 ‘i 
93 53 
5 28% 
» oa 
17 +100 
5 99% 
15 RR 
114 99% 
7 «101% 
sas | 10114 
2 em 
31 105% 
167 92 
45 95% 
4 es 
10 a 
55) «O7n9™% 
126 103% 
345 110 
68 ne 
12 9°% 
29 9a, 
2 97% 
49 ; hes 
31 
15 
4 84% 
3 84 
3 -97% 
1 és 
52 685, 
68 97 
55 77 
2 a 
82 100 
138 101% 
64 103% 
11 aie 
62 9914, 
47 88% 
14 oe 
50 
& 
2 
1 
15 a 
39 97% 
21 98% 
: Tl, 
63 93% 
29 100% 
51 63 
70 60% 
22 55 
74 89 
5 xa 
2 = 
134 97 
83 ‘7 
38 os 
34 103% 
28 85 
140 98: 
30 97 
44 8914 
26 89 
16 77 
9 93% 
12 - 
102 9414 
228 127% 
7 ee 
2 os 
24 RSq 
6 
5 
18 103 
48 76% 
67 100 
61 90 
49 105% 
§1 ee 
§ ROY, 
2 

























Friday, December 6, 1929 THE ANNALIST 
1135 


| Bo ions 
nd Transactions—New York Stock Exchange—Continued 




































aati : 
-Low. : Net , 
High. Las : Wed.’s Ra 
.. 76 Kings, Co, Elew 4s, 190... rei 10 - gee“ aaa | High Low. rea wes. 
Ss - | ; € 4 
Tae Mad, dn Peed oh Toh hg | KN OM see _ Het tow, Last. Chige sais Give. | leh Low. 
! , 
104% 2 100 Kinney (G R) 7s, '36..103 101 Psy “" ‘ | 70 10 SS eae 20 17 81 57 : High.Low. Last. ch're by mo 
4 Kresge Foun 6s, ’36....101%4 1007, a. 2 4 * | 108 sae aoe 1st cons 6 1962 23 ime td y 314 21% 801 37 — d All Fla 68, A.’35 67 63 67 “a Sales.Close 
; % 101% + % 33 +102 8 Steam Ist 6s, ' is 21 22 4 o 6s, B, 1935..... % 31 
1021 -— © 2 82 7.107 1001, 94 Sharon Steel Hp 5ijs,'48 67 71 
: 102%, 96 LACK ST lat 5s, A. '50.100 99% 99% | 82 68. NY, Sus & W gen Se.°40 76% 5m, 46 a ee | SSe Sty, See ece oa’ so test et 95% 95 +7 3 
1080 pi Lastede Gas 5s, 1934... 99% oor - + % 29 100% | 111% 10944 a Tel ge gen Sys. "3 99 33% aot +i 1% 76% . g@ 91%_ Shell Union Oil 5s, 1947 94 ov Ht + &% 7 95 
A 997 4 ss “ = 7 98 
102% 97 +. By er “103° 102" wm” 34a 2 100% | 107% 104 . hn Pgh Spd 110% 08 10 of % = 981, eit . Shell Pipe Line 5s, 1952 95 os ro Le 1 165 95 
100” 95% “Dodd Sen 18ti. 8” 98" 88” 14 49 1034 | 101 92y NY T aie eager foes 105% 106% - S30. 107 101 4 Sierra & SF Pw 38, "49 99 524 53% hme 
- » 1942........ 99 3 of -- | 87 4 a w 5s, "49 a 52 
fai 75% Lake § & M So 38. '97 80l 79% al ; ri ; po ' 103 4, NY. Wk Bis “tis, “tcur eee ae 2 %, ni —_ or Amer 7 =e eet - | oat ge an 
915 96% Do 4s, 1931........... 7 77” 7% |... 0 4 | 103% 99% Do pr 6s st 58, '32..101 100% 1001 g | ye pees CS * ee 1 1 -—- 
2 4s, 1931........... 98 Be . 104 ~ xo 102. ares 3 Do Dy; Ss scews “a 101% =~ % 130 10 
BRA Bie wc Rg BOS | Re eS iit, 1 | a Be kines BE BRS 3 8 a 
105% 100 Leh V Hbr R 99% 99% , 12 (% N & W RR Ist con4s.'96 1 «(59% 50%, - 1% 30 60 | 95 89% Sinclair Pi 8, '38.97 95% 96% + 48 100% 
R 5s, 1954. 10 - * | gO on4s.'96 92 91% 92 95 Bo Pipe L 5s, '42.. 95 % 78 97 
100 «(93 «Leh V NY. gtd 3 oie 10344 103% + 2 j 40% North A 1 10 5% 84% Skelly Oil 5} 94 «9444 + 1 
444s, 1940.1 2 % $8 104 102 m Cem 64s, '40. eee co 48, 1939.... 91% , % 46 95 
883, o2% Leh Vv ea cons 4s,2003 aT 0x “st H a 3 88 | 103% 30 “De —y Lo ~wetwenay voi ong 5% ‘ a = i io7* 4s, —_ (A O) 6%, 1933.101% he , a * 1% WH 93% 
107% 100% Leh VER cons 58, OE 1098 104 104% 105% +% @ ... | ry oN’ ‘Ohio’ tr & LA 6s. "47. ih ith 102, + 103 102i see oe o Se Paste © aoe, oo tee ae 104% as = 
103% 99 Leh Val Ter 5s, + % 15 106% 84 No Pacific 4 97% + 2% 25 98% % 99% Do 5s, 1941........... 101" 10154 ~ 1% 273% 102” 
me 8 Te ee 101% 101% 101% - % 21 | $2, Sf Me Sactits to, mer... c0 om mes % 10414 100 Sou Col Pwr n'y igg LOL 101 101% + $ 3 102, 
131 118% Uwe > ieee fe: 45.. 86 86 86 — 2 . 98% 89% Do 4%, BMT... (4% om oe Bi 9218 91 Solvay Amer 5s, 19 ‘47/1024 101 101% — Yo 6 O17 
103 yers 78,1944. us 117% 117% + 1% - 14 109 Do , ie katNined 98° 98 98. . 48 64% 91% 85% S ‘ 5s, 1942... 92% 91 921 1017, 
dan "be BS ber Babies stay loam tome Rf | bt i Be ee goer awe ma TR at iy BEd Se “bo Mie” isis... Stay Stig Be “y's oo 
124 96 Se . * ss Be S, 0, 20er........ 3 13 Ct. i 2° 97, Do ev 5 ae 96% 96%, 4 4 
S86 = i = +s 4 101% 97% N Ste Pwr lst 93, A,°41. 103% 103% 103% «""% 27 105 | ‘81 B04 Do Sige 1908, ww... 98 OT wig > & 19 101% 
© 6s, 1941, ex war... 97 96 0 103 106% 101 Do 6s, S, A,’41.101% 101% 101% 105 91 86,80 P, SF ww.... 98% 97 7 19 1014 
104% 100, Leng Deck 66, 1835.5; “sang 100% 1024 2 2% 2 we coh a. ene” ee 8 | ame Sen be Pac ROR is, 1950". 91 Bai + % 326 98K, 
oe, goth “De deb be 168T Oa ee Nee OT éjy | 113 OGDEN&L © RY : 103 984 So P 4s, 1955... 91% 90% 91% — % 64 
Si 84% Do ref 4s, i049. oe Se eet 4 | Tie 138 oo See Bee Tue sagan 110% +, 1 110 104i So Ry 5s, 1904. ‘30. 100% 100% 100% . 2 tn 
91 7 , ea 88. — a oe . Do 7s, 4110 110%— ¥ 90 83° » 1994........--- 100% 
143% 12 Variliard Co <P) bi ae ies * a Sis Be Bg COR ow Foe, ae — # 6% sid 118 198% Do sen @n A, 1956... + ie +4 108 +% @ 2 , 
bg 76% Do 5s, 1951... "a 8 1” no” .. = © 1027 ro. Ohio Riv RR gen 5s,'36. ioe "Or 103% + & 16 105 123 117 Do 6%s  ppbrenmeey: 123 121 116% — 1% 23 118%; 
99 : +1 43 «82 8 Ont Pw m+ % 1 105% 101 Southwn B Tel 63,A.'54 12146 Y 4 
- 31% lott G&E 5s,A,’52.102% os 102% + % 14 a 103, 97 Ont une th x 58,'43.100 100 100 y 3 10214 97% Stand “MM B Tel 53,A,'54.103% 103% 10314 Hrs 7 
125% 916 Houle & Nase Unt 4s." oi” 100m 101 x 1 92% 84% Ore RR & NCo'4s, 46. 90% 907 BOR if 20 89 « Do Sigs. 1645... 103% 102 oon | & 10 ‘oo 
107% 102 Do ref Ss, “2003... r 101+ % 18 101% — 103% Ore SI % 90 B%- 14% 20 103% 100 Stand Oil N J 5s, 19 10244 102% 1021, : O08 
aS: 105 105 ie od . Ist con 58,'46 4 90% 1'N J 5s, 1946. .102 _ 29 2 .. 
106 100% Do 5s 2003 105 % 38 106 100% Do Ist S.10312 103% 103% \ 100% 915; 101% 102 : 
101 » HB, BUG. +--+ 102% 102% 102% + 1% 108. 101 cons 5s, '46....103 214 3 4 Stand Oil N Y 4%s, . 131 103 
91% Do 4%s, 0. 2008... 102% 107% Ir” sd Olle Do gtd Ss, 1946....-.. ios 104 108 4 1 aS Ses ovens Ete 6a K, 45 8s 9 9 .. 127 97% 
101 9914 Fouls & Nash No & M a So) SS OncW Et Boon as, “01. 99% 997 08. a ie a ut nue te ee ae elt sgt Sh Eiodll 
101% 99% pod 4s, 1930... i ee 1 103i, 09” Otis Steet 6. 1941". rt 88% Big + 1% 5890 2 Syracuse Ltg 5s, 1951-103 103 103. 
90% 84 L & N Seuthn Mon ‘joir % 100 1% ~ es i i aac ee aes % 100% 100% bri 7? 1012 10344 100% TENN ; 
nedicnaght 2090 89% 90 + % «6 8M 100% at a Pe ee ee * | t07 yom Cop & Ch 6s,B. 44 96% 96% 96% j 
0314 99 p 4 " -100 . A 3 101 enn El Pw 6s, A, ' 1% 32 ” 
103% 99 McCORMICK, 6s, 1934..100 994100 +1 20 100 eet wet a wt oe ae 37. ie ten” tae % 38 i0oy | 98 95. Term Assn St L 44 47. .1054 108 109 3 1k 3t(108” 
S1% ome Sug 1st 7144s,°42. 61 69 60 axl 57 «601 98 9116 Pad & MM 4} See 10314 103% 1031; 1 2 . 103 98% Do con 5s, 1944 4s,'3996 95 9 + & 5 
an Ry, N¥-cons 4s,'90. 55 53 54% — % 4 =_ 101. P- jae. 1955. 94 + % 27 104% — 2 ee eee 10144 101% 101% + 4 
77 72 Manila RRS Lines 4s,’39 74 = 74 54% M ” 5519 08% an-Am P & T 6s, '34. ‘oa see” oie 2% 2 105 98% Seek Ry pee ee 88 BIg ‘ssi 3 (26 
97% 80 Market st Ry 7s. A,’40. 5 3 : Do equip 7s, 19 ie — % 34... 103 98 T S 5igs, *50.104% 104 —% U 
7, ws s nn 98 92 # » 1930...... 104} ‘ exas Corp 5: 1 
103i 98% Met Eals ist ref 5s "53.101 101 — +m | = 103° 97. Pan-Am Pet (Cal) 69,°40 4% 14% Udy, — Hy 4 105% 1024 92% Texas & Pac >a eee 100% 1018 +°'% 1281 tote 
mS BSS oe hi, 4s. 538. 69 8 69 iy 1 = = #1) 4 Paramt- “Famous-t. Pa 4 vane 2. ‘ @ a 100% i007 1046 bo ist & 12000. eG 106 108 b+ 1 YH 101 
@3 91% Mich Cen Air Bdne 4s,'40 92 pay exington 614s, °°53 7574 eo 1 7 100% | 100% 97% Tex & PL i ae 100% 100% 100%.” «149 
96% 871, Mid of N J 5s, 1940.... 91 2 2 +k 2 6 83 Parmelee 6s, 1 . ‘4 —%%% 23 66 47. «TI ‘o B L 58,'31.100 99% 99% — % 149 101% 
91 105 1 . Ser hird Av Ry 1 % 99 a | ‘ 
100% 97 Midvale Stl & 0 5s, "36.100 98 a a 47" Pathe Exchan eta ‘o102 102 102 22% 2 | $7 90 Third As Re be, 1000, 32% 30 e. (fa 
cecccccce ‘4 + 7 A r ome if + 23 an 
p 99% 97% MU EI 2 © Lt ref ne sles - ort = hen Onto Cemt, 6s és, “4 76 > wie 50 10014 981% Tol Trae +. ae ss cas. 3 OM 
S, 1931.....-- 9814 98% - ‘ , Ohio & D 4448, '77 95%; , e+ % 2 70} 98 955% Tol W Vy & 5ig8,'30 99% 99% 99% “y 6 ; 
103 97it peta Erol 55.961. 100% $98 100° + % $5 90% | sor Sr Po ota hee Me 9% Yon— B 3 .. 4 | % Gait Tor, nce & Bards, 46 87% 87 eG s 
ae a gen & ref 58,’51...101% 1014 1014 + 1% 1 100 33% se _ 44s, 1960... ‘10088 =. 10. + 3% 254 99 105 92 Transcontl Ol a 4s, 87% 87% 8715 + i? 2 
5 & Nor con 4%s, 193495 95 95 + = 10414 1 en 4148, 1965.. e100 — % 9 100 01, 85 Do 6Ys “a8, | 97% 6% - % :' 
4 -s -, Spar&NW ist 4s,’47 8 89% 89% + % sf 10813 102% NE gg ES 104i Bi ee Be a 102% 98 trenton’ G & Efe, 4% 87 > 
5% 3 M_& Bt 1. ist cons 5s,'34 38% 38 Bey + 1% 2 aan oak. 195% 105 105" + 3% 45 iid | 103% 100% Trumbull Steel a 9 1011 101 101% +2 7 103 
5S 12 Do ref 4s, 190... - 33 5 144 15 +1 12 111 105 , 1930........... 1007 ‘ A 54 105% 10144 — : 2% 
$0% 83 M.SP&SSM ‘1st conis,'s# #9 RB 104 64s, 19 4 100% 100% + % 54 100% | %% 5 STE = 2S 
991, 90% Do gtd 5s, 1938 98 ae so +1y% 4 + 104 Do 6s. 1936, reg... 107% 107 ¢ 1 0%, 5 ULSTER & DEL, Ist 
| TT goat 97% Do Gigs, 1931... $ 5 0814 cons 5s,° , 
| 1014 97% Do 6%s, 1931 oot Hu 98% + 1% 18 98% 3” 96% Do gtd’ 4s, 1931 4 104° 104 «104 9 86 63 SS Sa 94 «(94 
io2" 91" Do ref 6s, A. 1946... 97 98% AT Le ag 3 ee lem, ae: 98% 98 984 + % 21 98% SBPaktdamnnen i’ 3 
95 83 Do 5s, 1949 ed a st + 1% 14 98% \% 83% Do 3%s, B, 1941...._ |, 881 S814 88g + 3 y | 104 100 Union El & P 5 ' 5 $ 
, 1049.......-- ae ane 4 87° 81% Do 3 iae Wire ai, kai, aig % 1 .. 101 97 Do 1 Ry 54..102% 102 102 1 
$1% M, K & T ist 4s, 1990. as 105 1s, D, 1944...... 824 sou + 1 : 101% 96% D St Ge, S608. .s0005 99" 99 99 “a 5 
102 95% Do 5s, A 101 net % 2 89 % 100% oes & L«¢ Me R2%B % 2. 1094 & Do 5s, 1933 ......... 991 13 100 
Ws 100 re 4 ‘oke, Chi, ° 104 U Oi C ‘ 99% 99% + ¥% f 
: ati er Do 44 x rts 93%4 ee =<" 23 (86% 10399 Peoria 4f~4e ne 4 is,00 30" "30 101% 101% — % 13 102 _ 84 "Do 85, C, 1998.00.00: 8 "91% 1968 11% 10 107 
107% 94 Do ' 103 102 —-1 & | 89% Peoria Pek U sys! 30 . % 91% Union Pac ist 4s, ° a % 15 99% 
£103 + 1% 34 101% 104% 100 Pere M n 5%8,'74.101 io 1 5 30 92% 85 Do ist St 48, '47.. 94% 94 94% + $3 
Ur 5, Me Pag MM ref a AWOmny 1065 1 SS aoiss | “So 9 "Bo dnt be, San8" von 97” 3 or od aay | Re BS 8a ae. my tow ee Ro 
100° 93% Do 5s, G, 1 oni M% t 74 481 100% | 100° 95:2 Phits Ist 4s, 1956......- ow “: * ess sey 105 = Do lst & ret Sa, 008..107% 107 ast - 41-883, 
124 97 Do 544s, A 1949. 109 — % 194 100% 97 ora hila Co 5s, 1967 veaean 983, He + 3 g 91 95% 951 og ry Pees 98 9 9 se 2 107- 
77 «70 od en =e a 108 108% + % 307 108 04 «(8 Do 5s, 1967, reg....... % 98 98% + % 229 2 Ye o 414s, 1967, reg..... 95% 6% % 56 7 
: 7 1 Phi -.-. OT 97 99 1004 - 95% 9514 95} ’ 
re 89% Do 3d ext 4s, 1938.... 91 na” a ta .“ 76% | 118% 80 De 6s. ery Cal &:,"T3 ooMe 85 B51, "y ; S orig Hie United Boon on ‘42... 99 97% 99 “2% h 
83% Mob & Birm 4s,"45,large 86% 86 pe . 9% 95 Phillips Pet Sigs. 193 96 4697 ‘ B21, 8414 69 U : gs 5s, 1953... 95 i ; 5 100 
Ss « 7 Phill —2 2 ¢] Uni Ry ; - e 93144 94% - 
{ oa 90," oot Sewet oes 95% 95% — iy ty sey | 107 103 Philippine Ry de 1 3930. : £2 90% 91% + 1% as ope | «1028 96% De Robber ss 47... 86” 8 70 2% 
es ae 81% 81% —10% erce Ol! 8: as % 2B +1 4 % Do 7%s, 1930. cobs: | |. = 
one 95i2 M&O, St L&Cairo 45,’31. 97 i ae 106 101 Pill s, 1931..... 103 10 » os Pere’: 100% 99% 100 m S52 84% 
104 Mont Pwr ref 5s, 1943..103  P ere ih Ey RR "43.102%4 =  *: 2 $0, 20% Unty Pie & Bad Ss, 20 + % 37 100 
101 o5% Do 5s, A, 1962 99%, 102% 103 i$ 12 103% | 100 96 tts & W Va 4s 58 2 102 a 3 1¢ 6% 89 Utah Lt & T 5 <" 69 59% 65 — 4 “A 
‘ee 99 sf % P, C, » 58. 94 94 ; 103 101 } ; Ss, A, '44. 94 -~ Ss @& 
; 99% a1 sent at tae ‘ai Sally =. # 21 98% 108% 102 OT EN Tete Pe a 307 125 Utah F & 1 Lgt 8, '44.100 S 8015 + $$ 3 94%; 
8 39 80 79% 79% oe Do gen 5s, A, 1970... 054 105 * 8 86% Uti . 102% 102 wt 4 St 100 
50% 74% Merrie 8 Ess 3%, 2000. 78 % 1% ..) 17 19% | 1 A. i970. . 10582 105% 103% 1 6 lities P & L 5i%s, ‘47 8 102% + 1 1 
971, 94% M d 1932. 1% 77— %& 10 01% 100 Pitts, McK & Y “ 5% 1054 + & 3 . : " 9% 8814 89 — »% . 
! > Bon a 95 95 95 - 105% 100 Pt “ 6s, 32. 101 10 105% 97% 57% VER % 10 Pig 
2% 94h Mortenne Bone oe a 8S 82% 93 +28. | 00m Oats Pore El Pow artis 101 101 101 +1 866. | i0gg STs VERTIE SUG ist Ts, "42 00 ST STH — 1% 5 Bi 
- tameneenes." = 100% 92% Port Gen El ist 5s, ‘35. 98% 97% 9414 hes * ae 105% 98 | Do gen Re coteer 981% 9814 9Big + $ 5 b6ix 
e445 L. 43.98 98 10 98 95% Portland Ry 5: 98° 97 98 19 gay | 101 97% Va Ry & P 5s, ' ooo no OD Sc na Nae 
 .. Naseas E con ge 48,5148 48 48 +2 1 4 102% 92 Port Rv, L& Et: 96% 96 96% 4 " 12 .. 106 99% Va Ry Col ee ae 100 90% 9 ig 21 , 
gor, 98 ‘Sah — oo Sus, Bia’. Oath 81% "sit; 243 6a 107% ress ae Se ae Mel seek 104% 101% ¢ 1% 10 97% "05% 18% “De ta W'ss, 20037. on” 98 BB 4 28 107 
t Starch deb 5s, ‘20. : 98i% 95 o” 4 9814 4 ‘orto R Am Tob 6s,’ t+ %& % Do ist com 5s, '58.... 98 +2 5 3 
Sof 20 Net Radiator 64s, '47-. 26 a a a 95. 88% Postal Tel & C 6s,°42 91% 90% 91% + , er a ee a 
13% 7 Nat Ry Mex 414s, ‘stassi 2 6244 — 1m TS 3° 615" Preseed Ol Cor Oc, ahem” minpza = 104, 99 WAB R R C -™— Foe 
16 Do 4s, 1977 asst % 3” a i ae 74 70 Prov Sec deb 4 Ss, 33.81 7 Si'i3” a * 101% 95% Do 2d 5s hat Se,"S0. 2806 See 
Ii% 6% Do ist 4s, 1951, asst. . a & a. & 2 300 135 Pub Sve Ned aigs, "4s Tam 13% BM <a 92” §3 Do 44e 18 lc, 994 101 iy 20 101% 
. 6% 6% %& 2 100 95% P J 48, "48. 174 170" + 3% 2 100% 93% 0 448, 'T8........4.. 1 90 1% 20 101% 
86% 80 New Eng R R 4s, '45.. 86 as 105 ‘ab Sve El & G 4%s,'67 9 0 170 —10 2 - 104% % Do 3, 1976 .. 91 os 117 , 
1 86 86 +2 100% Do Ss, ’ , 97% 90h 5 177 981, Do 5s, 1975.......... + Y 91% 
ai Bt Ne ng a ai at yy at a | Bh Sa Far ace aa sgiitgh Mae Ooh sie Boum | oe ie i aa in a ey 
esac wees 4 os rit: , bh 59m 4 4 nines vo «Des ‘ 
SS Ri a ee een cee ite ee ERS TE |e alta i 
96% 19% Do Ss. = -: 2 2 | on & eee onl 4 91% 9 + | BO% div 3} ven s 
91 83%N 0 Term” Pibs8. me SF Ti 4 (6 | Sle moron a 1 80 8% | 88% 8% Wale ci egg pope 79% 79% 79% . 
ce Sno Tre Mags OA OO ON Um IN MR EWEwe eee me ey ge [oR RE ee a 3 
100 Do inc 5s, 1935....... 9 % 92% + 3% 5S -- 4% 88” Reming 1 Arms 6s.A,'37 on 95 . +3 29 («1 104% 85% Do 6%, i935, cae 89 89 89 + 1% ; 
10 90 «Do fs, B, 1954....... oe see Se 1% At ot oe ee ee oe +s 68 lS 99% 83 W ww....83 9 93 e sé 
101” 97% Do 5s, 1956........... > 97 98% — % 14 98% | 105 100° Rep Brass 3s, 1948..... 5S +1 124 95 S04 $3 Warner Quinton Os, "39 89 4s 12 96 
Rees aamede © 8: > a eplé 101% 102 , 951, Warner 8S 89 8689 ; 
f 1 98° N O, T & M Sigs, 1954. ‘102 ssid 102 2 oe 104 99% Do 5 1940... -- 10 jog oi. 89% 58% Do 7s, A’ 7s, A,'39 stp 50, 30, 50, — 2 12 9 
Hb AEN Sat Sede HESS ia tts "yg BBR | ae oe mace ass 2 at | Seen eeenr ch See zh 
, A, 1998......-- 934% 90 YO + * etfs .... ‘ 2 554 100% Westch + y+ 7 
100i5 94 D % 6 $0" | 86% 78 Rio Gr Westn 4s, A. °49 festchester Lt ' % 8 ; 
ee Sy Be Sige. 64  eeee ost, 97% 98 .. 130 98 om Rio Gr Westn 4s, A, ‘49 Ba 83 97% 8% + % 188 9By 3s ) West Pa P ist Pa 48: 100% 100% 100% — 2% 2 
10715 101% Do ref. cea 81% 80 41% + 1% 53 80% 796% 91% h G & E 7s, 1946.. ae By Bie 100° Do ist 5s, E, 1963. 1% 101 101% + 1% 18 101 
97% 93% D de 2013. .....- 105% 109% 1054 + 95 105% % 91% RI, Ark & L ist4%s,'34 10h ‘f 6 i 107 101 Do ist 5%, F, 102% 102% 102 ; = 
pe - oO > 2 Ps: 6:40 &e 95% 96% + &% 148 9714 984 931 , 795% 93 + & 37 = 105 100 West Pa P 1s 1953. -104 + 1% 3 ae 
Bh NY Sg bt Bae ie ee 480 JOH BY, LHe cee TT err 
10244 23s Do deb 48 1931 ot Bs 85% 85% + & g 9 8% 3 80% st io om, an A ssa tii, saa e 4 9 eal ‘ 33%, 13% wet 2361, registered aot 85%, rt ee 24 a8 
' 1 ). se ry ; + 26 . e 68, '50 18 + hm 4 =. 
107K 101% Do ref Shs, A, 1974 01% 101, 101K + ME oot 96 88% St U1 M * 8 fs. 31.100 99% 100 + 7 3 ws 103% 100 West Elec deb 5s, "44. .103 i. ko a 
% as ‘s § 07 stern 3 1 s, ‘52. 4 6 
i _™ Do aie, B, 1975... 106% a = - 2 “2 1 a ie hes on aeons ~ 96 5% 9% + % 92 955 Hh on — 5igs, int 4, ‘Ss. a. ® $0 i i 2 1028 
8 95% 94% 95% + % = Do 5s, B, 1950 88% + —— 4 84, West NY&Pa gen 4s,'43 h+ % 90 971 
at Se 964% N ¥ Conn ss B. 1953 % 47 96% Do 4 » 1950........ “101% 100% 101 % 230 89 100 9414 West Pac 5 cr. a .« “2 
» B, .. 96% 96% 96% — A Ys, 1978....... —_ 47 104% 100 , jc 5s, A, 1946.. 98 + 1% 3 
Do 1st 4 1953. 1 i 100 St L&sSF vay a Bt 90% — 47 102 ‘4 _ West Union 5s, 1 i 97% 97% +1 = 
Bo Bee meee eG Ba > ee a Be | MUR ME tai ORR a a 
“2g ey a StL So Wn iat 4s, 1986 99% .. a © 64s, 1936 ........108 K+ % 9 2 
aio uo NTR Rage al iy ay ay SE gb gi 10d * De 2d de tpi ee "mt Sr arg + ay is er | i008 Se wh aL Be a Se 
, B, 1944........ 34g 102% 103% + & 19 n 0 con 4s, 1932... .- 73 +é Bp ion” 36 Whee Ee ext 5s,'30 Sa —~ % 63 
107% 100 oo ut L HAP 5s, 48.10 10454 10454 1048 + - a on a one, at seem te i050"! Sau, oom orgs 88 Bt Six Sey Bent., “Eel*' 10114 10045 e+e re 
100% 92 N Y & Jersey ist 5s, "32 ee” a _ City Sh I ; 66 oni? | 105% 95 W Eagle Oil 5%s,'37,w w 871g B6ig 87%, + 1011, 
y ist 4 . od & 95 W Eagle Oil 5 e+ % 31 
844 74 N ¥, NH & Hi 4s, '55. 100 99% 100 +1% 4 100 95 St Pau sees 99 72 White 145,'37.w w 98% 96% 983; ' 87% 
844, 74% Do 4s, 19 81% 81% 81% .. 3 83% 95 88% St I, M & M 4%4s,'33 He 97 a4 oR —- % 15 95 ex Sew en Gs, 1036, 98% + 2% 10 998, 
7814 70 se. Y% 82 oe 17 sat Paul, M & M ont 2 ‘ oat, + 1% 1 are 61 le auéiaecerdus 79 Te — 
; » 1957... 2. eee ee 18% 74 75 4 M% ex 48, 1937... 97% 1 30 Wickwire 8 § Pgh 2 7 ~-2 
ist iy” Do, ss, 1956 ie iB, Bs + 1% x id 197 100, a P en Dep cet baa 30 = 4 +4% 10 pe 28 Do ist Su a7, 35 30 30 30 . “ 
= 7 Do. 6s, 1948 re — -1% 3 130 107 Ar Pass 4s.’ 104 —1% e 52 . = © con 7s, 1935 oa E ; 
» 6s, ‘4 907, San A 8,43. 91% 911% Mm 45 105 52% 2! Do con 7s. 1935, ctfs. 30 «6300 = 30 2. 
841% Do, 4 1967 + i .* 3. ion” 95 - “P Sve 6s, A,'52. Im%+ Y 8 3 7s, 1935, etfs. 28 — &% h 
' Beet aes ie : 8 F : 103% 103% 1 3" ie 102% 98 Willys-Over 1s 28% 23 wy—it gs 3 
105% be Do, col tr 6s, 1940. 10% 105% 105%, - 4 3% 101 65 e, P & P Ry 5s, '42. —_ 5 10394 103 03% +1 21 103% | 103% 96% wa Over Ist 6%, '33.100 98 4-1 33 29 
01 Do, 6s, 1940, 1034 105% % ; 105% | 101 65 Schulco . A Ams. 70 ef 5% 7 102 1041 Win mes Pn Ist 68,41. 97% pet ” + % 25 100 
7 60 N 4 °° 0 6 94 . 4 is , 11 p Arms 7\4s, ' oa : ; 
Ly i) 50 a 22 D4 vet 4s, oe oi ?. 60 o— - 4 62% Seaboard A y = 1950. 2 or 65 : : as 84%, 71% Wis Cen ist gen } a 105% 10 104% 104%, <<" 4 ae 
Fe ss 00k SON YVLGEL S P 5s, "30. = ‘ 3 eS i 5 
; — 8 NY, 23349 Se, £30. 99% 99% 99% + % A 53 “3 at Do ak i stamped. ees 03% oor + % ae % 101 99 YOUNGSTOWN 8S & T 2 28 80 
a7” €4% Do 6s ; "ae ms 6 %& Bs Do ref 4s, 19 woes 2 87% +1 Mi; MOO sansnvagn ; 
% yy See 6 66 (B+ 1 ea"! & -t-d "> “ie Bet, 4 rer] © ey -- 100% 100% 100%, .. 147 1908; 
44, De és. A. 1005... 44% 71% «TH Se seit Total sales —— 00% 
uw +3 -m TE Grand total sales ga areas -$37, 286.000 
© ssecessnstacerasebad $53.207,000 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





ADVERTISEMENTS. 








ADVERTISEMENTS. 








FOREIGN GOVERNMENT— 


BONDS 





—_-- 


Key. Bid. Offer. 
Argentine 4s, 19%4....... 78 81 
2 Austrian Fed. 6s (per ‘kr. 
, a dés0¢eindeeteenece od io 
DD. Be teeeense nt eckssteesescéanes 1 
3 Austrian Treasury 6s ‘jas kr. 14% 
3 Belg. Restor’n 5s (1.000 fes.). 25 
3 pe poomrem 5% (1.000 fcs.). 2 
a ft ey aaaaennpe 
Brasil Govt. 4 4s, 1889 (p. £20).. 46 48 
 & ee peer 56 59 
' ¢ perryrt 53 56 
PSS Ree ry 49 52 
EE Akg ckakatdaneweats 60 63 
SED acaucsesiaiaceends 59 62 
2 Gartahes 4s ‘is re Mt ee pe 4 21 
2 zec rem. PP owas 
Be lene sett ee et it 
3 Czech. Flour Loan 6s (M. kr.) 30% 
Denmark MED s-véccccseues 245 255 
Finnish’ G “1068 Bia,” (3) |. BO% 738 
nnis ovt. Ss ) 
Te J Pea 88 sot 
Do 64s, 1956 ($)............ 91 93 
; Finnish Govt. 1918 (M. fmks.) 8 4 
3 French Govt. 4s, '17 (fs. 1,000) 37 38 
3 Do 5s (Vict.) (per fs. 1/000) 4 41% | 
Be svesccndcccchemedhaneeesas 41 
3 French Loan 6s, U, 1920...... 
3 French Prem. 5s, 1920......... 49 
2 Do _ reap 49 
2 German Govt. Liquidation ia. 
‘ (1,000 rmy w. 0. dr. rts)... 8 a 
2 Be (with drw. rts., rm. 100) 56 60 
OD. Js ddtieietenduteike sand eae 56 60 
3 enmene Kommunal Liquid 
Ln. w. dr. sts. (rm. 1 51% S5% 
3 German Forced Loan 4/5s 
19: m 1,000, i a daceseua 30 4 
a ) j Boo pSREee 2 4 
Brit. Fund's, March, 1910... 80 82 
Brit. Nat. W. L. 5s, 1929-47.. 95 97 
Brit. Vict. 4s, Sept., 1919..... 82 85 
Brit. Nat. W. G ere 101% 102% 
Brit. Consols. 24s ...........- 524% 
Greek Govt., 1914, 5% ........ 120 =—(«:140 
3 Hungarian gold rentes be Bee 
war, including cpn. 1 12 
2 Hungarian g. rentes, pre-war. 1 12 
3 mak a Ln. pre and Ge 0 
$ Italian 5% Tad (ire 1,000).. 41% 42% 
Norway 6s, 1920-70 (kroner). 260° 270 
ci nteheccmene cts 270 =. 280 
2 4 6% 1940 ($100)......... ts) 7 
ih Ps a ui sencudhekaeesats anaes T 
: Poliah 5% Cv. Ln. (100 zloty). 4 
:" Romanian Reconst. 5s, 1920.. ; Hy 
2 Pussign 4% Rentes, 1894 (M. 
pita die hid heen 06:60 30 4 
i ree eon 3 4 
2 Russian War Loan 5%s, (M 
heccadendbbeniegactedes 3 3 
can, ccecadihes sedbeihh aks es 3 
3 Huge. Kerensky Liberty Loan 
he ae Bot oat eeippata ete ts # 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
2 Credit Anstalt (per sch. sh.). 7 
iy thence sethegadippeedieget a 
3 Lower Austrian Disc. (sch. 
Si We atodttetecccencd< 32% 2 
iP ces adc bieeeeee sie 23 
3 Wiener Bank Verein. here “ty 3 
$3 Mercurbank (sch. sh.)........ 3 
FRANCE: 
2 Credit Lyonnaise ............112% l17 
eal ie on hen ise ebnaeeas 112% z 


3 Banque Paris et Pays Bas... 
GERMANY: 
Bavarian Verenel® (100 rm. 
Commerz und Pr.Bk. (100 
Darmstaedter Bank (100 


Dresdner Bank .............. 
Reichsbank (100 rm.)......... 
Do 
HUNGARY: 
3’ Hungarian Discount 
Bk. (pengo share) 
ITALY: 
3 Banca d'Amer. d'Italia (u- 
stpd. sh. or lire 100)... 
3 Do stp. ‘‘Ameritalia’’ 


Co ee i) 


& Ex. 


105% 


FOREIGN IND. AND MISC.—STOCKS 


AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh.. 3% 45 

FRANCE: 

I, Dilcxencenkes’ carcass. 90 93 

3 Paris-Lvons-Mediter. R. R... 4 56 

3 Union d’Electricite ........... 43% 45% 

GERMANY: : 

3 A. P G. com. (100 rm.)...... 37 39 

3 I. Farben (rm. 200)........ 81% 

a a Do a 100) ran $00). ee 1 40g 

3 Ford ‘Motors ors of Germany..... . 48 «453 

2 Hayden a (100 ‘m.). - 14% 15% 

3 Karstadt Sl atideens eee s 12 13 

3 Nor. Ger. lov (rm. 100).... 22% 24 

ch 9" 5 8 Saeeeerepeerae 35 37 

HUNGARY: 

2 Rima Murany Steel (pengo).. 13 14%, 

3 Do 13 144% 
300 
370 
254 
259 - 
231 
172 
150 
298 








Key. . Bid. Offer. 
American Pr. & Lt. 6s, 2016..104 105 
o Ae GM, WEE ccc cces 98 + 100% 
Asso. Tel. “Util. 5s, RE v2 
er ppeeeeery in 
Broad River 58, i954........)! 90 86-93 
California Pwr. 6s, 1931...... 99 aa 
Cent. Gas & El. Ist 54s, "46.. 87% 91 
Cities Serv. 5s, 1958..... ak 84 
Do 5s, 1963, ex wts.. 83 
5° 5s, 1963, = =. 1 140 
o 5s, 1969, w. w..... 99% 101 
Col. ° power lst Sa, boemeacene 102% ~«.. 
Col. (S. C.) G. hE. be, i936. 90 95 
Coiumbus E. a & 1947. .101 nn 
Cons. Gas N. J. 5s, 1936...... 4 “s 
Cons. Trac. 5s, 193 aban canteens 77 79 
Dallas Gas 6s, 1941........... 99 ie 
OG Tes GR, Bee vccocacce 94%... 
Gas & Elec. of Ber. 5s, 1949.. 99 101 
Houston El. Ist / ee 88 93 
Hudson Co. Gas 5s, 1949...... 100 =: 1102 
Indiana Service 5s, 1950...... 84 89 
Jersey Cent. P. & L. 5%s, '45 rrr 101 
Jersey City, Hob. & P. “, "49 40 42% 
Minneapolis Gen. El. 5s, . 9% .. 
Missouri a, Ser. 5s isnt . 89 92 
Mo. P. & L. ist ie «sie £8 101 
EY Pog Pr. ist 5s,'38 4 rs 
Municipal G Gas ¢ (Texas) 6s,’35. pf aa 
27 Corp. 10 yr. és,A 98 
Newark Con. Gas 5s, 1 oe 102 
Newark susqenger Ry. 5s, 40 95% 9614 
Nor. Jersey Ry. 4s, 1948...... 99 
Northern Texas El. 5s, 1940.. 70 
No. Util. gs: sekkudewedn es 96 
Do ree 96 
Opie. ¥ El. ist 5s, 1950... 98% 100 
Pac. G. & uae ref. 6s, 1941....1 108 
gk vadadeeeuae ..102% 103% 
Pac. it ‘@ > Pi, Dies ccccces 100 102 
Paterson Ry. 5s, 1944......... 61 - 
Puget Sound P. & L. 5%s,’49. 99 100 
St. Paul Gas Lt. 5s, 1944..... 97% 100 
San Diego G. & E. 5s, 1947 97 we 
i Cia tidbeckdiahwerceds 101 a 
Stand. G. & E. 6s, 1935....... 99 100% 
Do 6% g. ctfs., 1951......... 100 os 
Texas Pr. & Lt. 6s, 1956...... 91 9614 
United Elec. of N. J. 4s, '49.. 89 91 
Wis.-Minn. L. & P. ist 5s,'44. 96 ia 
Wiscon. ~-. Sve. net, a *.- 96 
Do ist & ref. 5%s, 1958..... 99 
(NDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Abbott’s Dairies 6s, 1942...... .. 97 
Adams Express 4s, 1947...... 5 78 
American eter 1946..... 95 oe 
American Tobacco 4s, 1951.... 80... 
ye ys ‘drs. 6s, 1937.100 oe 
SR Ane 20% 6s ele cveecnnte 100 aa 
Am. Wire Fab. Ist 7s, 1942... 98 100 
Bear Mountain-Hudson River 
Bridge Te, 1068. ........0.0. 1 104 
Biltmore Com, is _ 1934....100 103% 
Boston & Me. R. 4%, 1929 99 a 
NS Aen ewnkned- oeie eked 100% 
Chapin-Sacks BG Esscceces 78 ~ 
Chi. Stock Yards 5s, 1961.... 82 86 
Clyde Steamship 5s, 1931..... 99 ata 
8 Collateral Ly og = Deana 76 78 
Consol. Coal 4%s, 1934........ 82 85 
Consol. Tobacco 4s 995i etal 80 “ 
Cont. Sugar -: @. jepeeppeee 50 60 
Equit. Off. Bldg. deb. 5s, '52. 85 87 
Fisk Tire Fab. al panes 96% 99 
Gobel (Adolph) EAE 90° =—s:«:100 
8% Grocery Store beatarin 5s,'44 68 73 
oboken Ferry 5s, 1942...... 92 «3 94% 
Int. Salt 5s, _ ee eae 65 69 
Journal of Com. , 1937.... 95 100 
Kern (Geo.). Inc. 1937.... 95 100 
Little (A. E.) 7s, 1942......... 70 85 
Loew’s New Bro. Prop. list 1 2 
Mallory Steamship 5s, see. . . 9 } 
Merchants Refrig 6s, 1937.... 96 99 
Middle States se @ =. eS 30 35 
N. Orleans G. R. 5s,'55 72 sis) 
N. Y. & ER Sisen * 5s, '46.. 90 93 
N. Shipbuilding 5s. 1946... 89 - 
Piedmont N. Ry; 5s, Os AEP 88 91 
Pierce, But. & 64s, "4 . 6 70 
Pompeian Corp. . 1910. -. 80 95 
Securities Co. of 4s. . ‘. 45 55 
Sixty-one Bway. ist 5s. . 96 
Southern Ind. Ry. 4s, i951. . 73 81 
Std. Textile Prod. ist . 80 90 
s usquehanna Silk Mills 5s, '38 78 84 
Toledo Term y : , 1957. 88 93 
Tulip Cup 6s, 1932............ 95 100 
S¢ oS ee 114 115 
Tek  § @& equ 96% 99 
Ward Bak. Co. ist 6s. 1937...100 102 
oodward Iron 5s, 1952...... 88 91 
FEDERAL LAND BANKS—BONDS 
The securities listed below are inter- 
changeable coupon for registered bonds: 
4 Nov., 1957-37 90 92 
4 y, 1958-38 4 92 
4 July, 1956-36 0 
4 Jan., 1957-37 
May, 1942-32 
Jan., 1943-33 
4 Jan., 1956- 
i Jan, July, 1995-38 4% 98% 
Vv, 
July, 1953-33 96 97 
4 an., 1954-34 96 97 
5 Nov., 1941-31 98% 9% 
50 
99 
52 


PUBLIC UTILITIES—BONDS 


























BOSTON BANK STOCKS 
pe ee eee 
ge ar National 


. of C 
eacon oe a errs 
Boston National 
Boston Safe Dep. 
Exchange Trus' 
Federal National, 2 
First National (20 
National Rockland 
wm 


- 


110 
26 
100 
5 


520 
145 
105 





Key. Bid. 
American Union Bank....... .. 

Te GE ARRATEEE. 2.2... 000000 138 

Bank of U. S. units 75 
Bank of Yorktown............ -- 
Broadway National .......... -. 
Brooklyn National esmeas .124 

10 Central National ......... .130 
ll sp neaukees .164 
32 Do .160 
10 Do... hn ‘ .163 
10 Chatham Phenix .. .105 


on or For Gr Ott Gt Ot Ot On or OOH CH OO Cr cn FO Ce 


NEW YORK BANKS—STOCKS 





Chelsea Exchange 





a RS 230 
|| Sar 450 
nee a pagnens aaa 39 

PRT 2,950 
First National now York.. .4,900 
Flatbush National .........: 200 
Globe Exchange ................. 
(EE POR eS 600 
Herriman National ......... 1,650 
a aR: Oe ae 200 
EE checks puhirsees-000.0400e- wn 
Liberty "National slmdiate isaac 110 
Manhattan Co., new.......... 121 
DE hanpedéeanteseaseet ean 280 





Midtown Bank . 


Waesenel City ........... 
Do 


BUD. Uhisetoeme déns 
Penn. Exchange 
Port Morris .... 
Public Nationai 
Seward eo 














Offer. 
175 
145 

80 
210 
185 





does we na seca ee 
Sterlin ‘National vennabienn een 72 
Straus National .............. 300 8335 
 tidabebis ci sw igus qed sans 55 65 
Teen Square National. 145 
DEED dun6ddccn ead beeeesons ct 220 

DP de eeeanitadvcneokmismemee Interested 

RAILROADS—STOCKS 
Alabama Great So. ord...... 1150 1125 
ny Sue eet ac dias bh ae od ac 115 «125 
Chi., Burlington & Quincy....200 250 
Chi., Ind. Louisville....... 115 130 
RE REID 66 70 
SEVER: 330 ©6390 
Cleveland & Pitteburgh Ve... Oe 74 
i nee ee 41 44 
Hocking Valley ............... 420 435 
Ill. Central leased lines....... 71 75 
Joliet & Ge aricdt6dacueae 135 ip 
ississippi Central ........... 25 40 
M., S. | } '¢ Sarees 54 56 
obile & | a 68 72 
Morris & TieeeR..... 00.6 sscees 79 82 
N. Lack & Western...... 100 =:105 
New York & Harlem pecesenpad 180 190 
Pitts., Ft. W. & Chi........... 135 142 
| ETRE ERE 139 =—:145 
Rensselaer & Saratoga.......130 135 
St. Louis Bridge ist pf....... 110 115 
ee ge ik cc awena 53 57 
Tunnel R. R. of St. Louis....110 115 
United N. J. R. R. & Canal..205 212 
. errr 125 150 


NEW YORK TRUST COMPANIES— 
STOCKS 


10 


8 
10 
10 
10 


10 
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11 


b leeteed mladelaated lelanland lomland.»takad.oddaol did ol 














OS Corer rrr 320 345 
eo 139 143 
Bronx County Tr., new....... 80 90 
ih ae R Ae aie he bed. o dd 005ee Interested 
TT RRrrrrrie 80 ©6800 
Chemical Bk. & Tr............ 75 80 
CG BOMOMOMBSG. 0... cccccescces 189 8192 
EY 6brb6 2 60006.04.40460000 68000 235 270 
oe Satie cksuaeddseeen eee 415 425 
ERS) 82 85 
Equitable Trust, MOW......025 86 88 
a oe IE ae areca did atin aad 43 45 
DIMAS Och eeannaeeane 600 650 
SE Trust .. ..645 655 
Guaranty ...... .-647 652 
Hibernia ...... -185 200 
Interstate, new......... ...... 33 35 
we. errr re 56 59 
DP MGEe id oe beies acekecweee 57 59 
SS peta 57 58 
Manufacturers ............... 134 137 
a 2 DEE s0ceccenedicronens 275 310 
eb ci cnnin eeussied 242 «6247 
New York Title & Mtge...... 39 40 
pRieedbacckanderaunnndes 165 175 
i Miaka ape aaceeee eo 160 
ose peerbe kesh chiens 85 
erry 2,700 3,400 
PHILADELPHIA BANK. STOCKS 
Bank of Phila. & Trust...... 30 35 
Bankers Trust of Phila...... 81 86 
Central National Bank...... 65 68 
City Natl. Bk. & Trust Co....180 190 
Commercial Nat. & Tr. Co... 30 34 
Corn Exch. Nat. Bank & Tr..130 135 
rere 210 438225 
Fidelity-Phila. Trust.......... 675 700 
Finance Co. of Penn.......... 375 425 
First National Bank.......... 405 425 
Germantown Trust, new..... 62 67 
Girard Trust Co., new........ 165 175 
Industrial Trus ‘o., new 90 «=6100 
EE UE, Sccvccsconcess 130 =135 
Market St. Natl. Bk.......... 500 46550 
St. Title-& Tr......:. 360 400 
net Bk. of Germantown & - 
aid aihenneeess eee 1 
Ninth Bank & Trust 55 
Northwestern Trust. new 220 
n. Co. for Ins., &c 110 
Philadelphia Natl. Bank 140 
Real Est. Land Title & Trust. 45 48 
Real Estate Trust (assented).225 250 
Tradesmen’s am 2 Bk. & Tr..475 500 
United Sec., L. I. & Tr. Co..250 270 
DETROIT BANK STOCKS 
American State .............. 125 128 
Bank of Michigan............ 103. Ss «110 
First National ..........6.... 600 re 
Peninsular State ............. 101 9115 
People’s Wayne County...... 206 210 
Union Com. Corp............. 125 «126 
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32 
32 
14 
32 
32 
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32 
32 


32 
32 
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CHICAGO BANK STOCKS 














Bid. Offer 
"Cent. Tr. Co. of Ill. -.-.-390 395 
Conti. li. Bk. & Trust 7c 06CUTae 

| pees pees: 7234 «728 
First Natl. Bk., Chicago......722 728 
Foreman Natl. .............. 810 820 
Harris Trust & a: .....-850 860 
Natl. Bk. of the R .174 177 
Northern Trust Gor: -815 825 
Peoples Trust and Sav. Bk...495 505 
State Bank of Chicago.. 800 810 
Straus National .............. 350 360 
Terminal National .... 55 58 
Union Bank of Chicago. . 365 375 
INVESTMENT TRUST—STOCKS 
ane, Inv. Corp.. . 20 30 
Amer. Ma.’ See : 5 7 
Amer. & Cont. Corp........... Interested 
Am. & Gen. Sec. units sn 75 
oy) oS Se Sra 4 35 
American Founders, new com rte 33% 

ee Once cancces >. 40 ne 
cbs aie ceein conte : 44 at 

A ere ere 90 «es 
re 15 es 
Amer., Lon. & Em ire ‘pf.. 30 35 
Ape, Utilities & A 7 12 
Ee Seber eZ 6 
Do aS 1 I ee 
Asso. Standard Oil Stocks. 13% 
Atl. & Pac. Intl. Corp. units 57 65 
Do - = ME Wa kcsccea as 43 
Se | i a Ss 17 20 
manhere ‘Nati. Investin 27 30 
Bankinstocks Holding orp. 5 15_ 
Basic Industry Shares........ Bly, 8ig 
Beneficial Indus. Loan com.. 18 ca 
SV: age 99 109 
British Type Investors. 10% 12% 
Chain & Gen. Kquities com... 20 23 
Chatham & Phenix Allied. Ty 18% 
Chemical Natl. Asso......... 23% 
Commonwealth = ite we 45 55 
an, = F a saat se oi 40 
orporate Cap. wid eferre e 
RS iS 27 29% 
Corporate Trust Shares...... 8% 95% 
Deposited Bk. Sh., er. Bl. 11 135 
Diversified Trustees ......... 21 22% 

TE action a: a:0-00 5-60 185 195, 
? ae 84 8% 
Domestic & Overseas, Inc.... 5 10 
Equity Investors com... 25 31 
uitable Finance ............ | = 
Exide Sec. Corp.. 15 ne 
OS eee 57% 64 
Do — 7 es . 36 40 
POS . 
Fed. Capital Corp. com. . Interested 
Speed Sram Shares, A. is 2u% 
Gen’l Bd. & Sh. pf. & com... .Interested 
Great Northern Investing, 39 40 
Greenway Corp. pf., ex wts.. 4 
ME. Wetcedeeeeeececaesee 28 30 
NS Rie Ak nih @e hii. dia d-g-Sed 6 “a 
Guardian Invest. Trust ...... .. 36 
Imperial Royalties pf........ 1. Le 1.08 
Incorporated Equities ........ 27 33 
Incorporated we cccasss ae 6 
Insuranshares, C, 1927. . 18 a 

EN ed aah ano oe weed: ceenn 21 : 
 * - Ae errr 17 ‘ 
Sf ff} eae aa 16 ‘ 
Internatl. Cortera, OS" aes 16% 17% 
Int’l Secs. pf. aS 87 93 
NT Snag Sie'ove- 6S <:4:6. 0-6-6000 82 90 

SS ee re 51 ae 
ah ledih do dai Sate ace Oa 19 - 
pm Co. of Am. com.. .. 45 

| 42°C See Pe 93 100 
Investment Trust Associates. 35 - 
Investors Royalty .... -1.01 -08 
Investors Trustee Shs......... 16% ms 

Joint Investors conv. | SRE 90 
_ | 2 eee 35 
a ¥.1 of industry wee 
Massachuseits Investors ..... 43% 46% 
Monarch Royalty com. 10c 3 « 2c 
Monarch Royalty pf.......... 62c : 
No. Amer. Trust Shares.....- 9% 
Oil Shares units...... ; om 45 
Pacific Investing com......... 18 28 
Do 2 AEDS Ee eae 7 81 
REESE ey 8 18 
Realt 4 y Titie Invest. Corp., B. 7 10 
UES chdind incurs laha-s &-cad <:6 ol kw 18 20 
Reynolds Investing ...... 15 18 
Royalty Corp. of Amer....... 11 12% 
Royalties Management, A. 84 
Second - . we?W Equities ai, Th 
Second Intl. Sec., A........... 45 50 
ask, wala ort 41 45 
Southern Bankers Sec. 35 50 
So. Bond & Share. B, com.. 10 a 
wens @. , Ag“ Seeeee 52 58 
9 RES rears 9 12% 
‘Trustee "Stand. Oil Shares. + By ie 
Ungerleider Financial ........ 27 33 
U. S._& British Int., A........ 30 Pe 
TaeheRaeadawads sccouwe 12 15 
ae ts lec. Lt & Pwr. Al: ty 38%, 
ec wr oe 
U. S. Electric Pwr. Corp...... 18 19 
vanes Founders Corp........ 44% - 46% 
Utd. Inv. Assur. Sys. Fars. a 12% 
U. S. Shares Corp. com. St. ’ 

‘4 o == A ere 13% 15% 
Do United ‘Tr. Sh. Ser. A2.. 11° 1% 
Do Be St Tr Ct ey 

" % i 
& SS a. See: 7% ~(Cti«#tj 
Do Bk. St. Tr., C3, ex div... 20% 22% 
Do Canadian Bk. St. Tr. 

_ a "Saaeee 1 7 
Do Ins. St. T. Ser. F 193% 
Do Key Industry T. Sh.. BH. k 13% 
PUBLIC UTILITIES—STOCKS 

Alabama Power pf. (7).. ....109 111 
Ark. Nat. Gas com........... 1 ee 
Do com., mg Se 


105 
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y, December 6, 1929 THE ANNALIST 
ADVERTISEMENTS. : : 

PUBLIC ADVERTISEMENT 
Or vvvstua RR woke Bote INSURANCE—STOCKS—(Continued) IN - : perms 1: 
pee es =» 2 10 New York H eee Pee STOCKS ontinued) Preeet 
Rocka a gee ee ee a cr ee |e og 
B 101 Line Life Oller? -B. of j 
Broad iver Power Pe 6 8 | yo Dhtenie ins Ge ea rte ee 
Cent. Ark. P. & L. pf. (7)... 109 mix Ins. .. 78 andard Screw (8)..... 100 13 0 B : s.com. 2 
ern P tas 107 09 26 Star Petroleum ....... heats ib oit's Patent Fire 
ont O% ~ Lape 7% pf... .100 1% 9 Fire & Marine.. "80 —.e in sade na : 6 to Conn. Power com. Pe 3 

Boh gee <A 1% pe. : i eee: * 60 10 Eagle Lo Lee 87 
Cent. Pub. Sve. 7% pf... 100 102 ‘Life of ‘Am: ..:.'100 Serre | 1 Balnie Bearing oo oy 
$ Cities Service = oe 3... sev ccees 3 95 Tslandl — 3 = : Superh ater, new -- 3 : is t ites Bi ane : : 
a eget nok MS cc ea 34 a te of. 90 5 soo nat eg 
2. Tee Fi 10 Rossia oo 4 3 | Taggart Co. pf........ | ie ee 
6 cle. 3 | Speieeperereres :. ' eae a « pia gS ki Sma f ' 
ev. Trice, Til., as 10 2 ck es 0 Techiicoior, Ce eS $ 54 10 ny yee Bowman aa Bie a i 
Se esi woe B |, imho 8 | BMP me SIP Go gg | i Re Meh: § 
Con Oe Me ale daad ae «4-6 b:0%e WO IR occ c b0sknccncaie 25 28 26 Twin Bell No pe 56 10 Southern New ing me i 
Consumers Pwr. 102 1 States Gas. new... 1,350 1,390 26 Do No. Sree y piiss nee We 3 feraierd Gene : 
Dallas Pow. & Lick 3 “ear os Ss = —...... a 4 ” ~ a ee on i i Stank ; hoe i ‘ 
payten Pow. & Le 6% pers 4 tates Fire; new...... 63 68 utes = a eae 2 10 aes, work, mate Ki : 
Eastern, Texas Elec. 1 4 ee INDUSTRIAL AND MISCELL ee ae United pup bee Pfc: SE | 1) Torington c ey 
Idaho Power pf... -2----108 L AND MISCELLANEOUS | 5 Valley Mould” %. oR | aS CES. Bvelope @ 
Inland Pwr. & Lt, 7% pf..... 83 4 —STOCKS S Veter Meus Iron Pf. Sa 10 Do caren eteeees eetenes 110 
pny Pwr. 7% pf........ 90 93 Aeolian Co. pf.. dieses 35 Walker Di hw. Co 3 id pleas tigevtitien eons % 
porate oe. ESL. th... 0 MS ~ = a cylente - ee CO ie Bh so at ineceiresttnee 1S—SECURIT “7 
: ec. ge. ----400 102 | = Am. Book Co... 2... 2. oo... y aper. mS 4 : 3 
Ka p See 104 oe eee wm eee Do ‘ $s * ; 
x * : rie 3 = 3 Book G0. : és 85 os we: Oe 3. eee 95 98 ‘ LOUI ECURITIES 
a EER i is 16 Am, iia os ber (6)... i 2 4 A mg 3 pply com. ++ 11%, 12% 4 ry Avie ‘ Interested 
SR re a say os atl. ue orth pf. (8).......... 4% er. 2 cs, To 
uiesioaipn, River Bow. 6% pi'98 101 | 9 Bapeock & w cemeatanare 8 124 Whealswoiti Guano im |e Amer. Dept. Storen 6s, 18... 
Pl re. er ee ee ee | Ne ; , ; <u * $8 3 ; : 
a States nar ie 4 3 Bohn Retrigerator of. ()..... * 3 Do Br. 2 Cig if Ben "onan be we ‘> 
e7 Nat. Wat Water RG Aa 96 100 ES SERRE prsesen 1 48 Wood gp Hew TB | a Geary. Ball 8 HT 2a 
porte nae “ey emer 0 Ro one = " é eara razil, 8s, 1947..... 
Mo H 2 a ee a x a, ist Pf meee Go se 8 40 Worcester Salt ........... 88 95 34 cy. & Suburp, Fe oy, i0d4.. a st 
ate oe Consolidated re 425 ing Be seinne eee * B SUCAR—HTOCS : SE mt at 5 E 
orthern N. Y. Util. 7% pf...103 107 > speencclidettompiaamepee 12% 15 7 Fajardo Sugar Co. 64 65 Commonwealth Yuil. 65,38... 89 ; 
aye Y. Uule 7% pe i Do Ph. “ot hipehezamiegs ©: is 55 : aa = Sugar Ref. Co...... 30 32 35 pen gg em ye | Util. 6s,'38.... 89 88 
is Bicone et Seren Te ee ee 
Se a a a: $5 100 s ney Smith 2. 3 ¢ ; oa Sugar Ret... 90 34 Distribu Roberto 2 3 
a oe i: B-  Jangdtaer PRE oy oh teepelooens ooeee 80 : istributors Di x 
eaneme G. & E. a. aay eo: 106 32. Do pf. aly News com..... 27 29 7 ies Masisies of Orienta mt e ay Holding Corp. 2 45 85 
enn, Ohio P&L. O% pi... 888m Claude Neon Lists, ‘ew S 2 ie ee... Be 8 ai | 3 Riest Na aii SB 
Ail teed op eppeanl "1108 10 pachtielg © CHAIN STORES = Gs (cane 2 
ese Boles tight otc tats 8 | we bt Ba batiing we “Gain srones "| ERR ae 

10 Bockens Light & Power = 26 Secmundtioe Wales 65 Berland Strs. un. (7) 95 2 oS ‘ie 188 sos rs 
So. Jessey G., & + pf 32 —— a “com.. 3 4 “ss i . (2%). sateas 67 2 34 ini rnational ‘si a es ao 

toe tween r : Biesness 3 Bo peat 

ng Beans BRET aig | ng Sear ugh alk | EE pT ee rc i - 

| Peroepeie ms anci 195 20 | ,Do pf ............ essere | Keystone Water Wi” ia ib8 
oo G) Beira 7%. WE.......... 100 3 De ty ae pesncsenss 50 .75 Diamond Shoe (1%) ........5.. 32 40 = Keystone Water W. dis, 1952 a 
n. G. & E. (N % ) 5% pf.... 7 Digtappone  poptnenteiiennonss 2 3 Do pf. (6%), w. i : 34 35 Little ‘Rock & | 3 ‘ 

10 United Ill. of N. “ar. | Mp aeooietoaaaet Fed. Bak. Shops... 0.00.0... 7 5 Mvestern de, fag ne 
Utah Pwr. & Li. of Doehfer 1 Sg ets 100 105 Felt Gosh. ist pt. (),..0.). 55 | a Laclede Chriaty Fire Br a 
Geen pane & inet Pe, 32 Dole > mpheieeribraind “Spex Gt. A. & P. Tea pf. (7)... 114 io |S Mengel sioner ens 98 lap 
ues ff rm a | : poles f shepard ‘onitaith : rf "Bo ef ae eee 35 40 = Mercantile Som. tei. ‘@ Tr... m4 100% 

ee D ; prrreerrerrey rn : _ oy | : : : 
be ya _ Gas & Elec. 39 ie py SEES 3 30 33 Lord & ‘ ea seas 0 2 4 eos ¥ ote a : a: ; 
—p. Psa Re . 95 semann Magneto .......... 20 S feet oe se cc 
ORC MOR 30 Do ist --+-300 400 | $8 Morrie Plan ée. * 
er nsURaNce_sT0ck 33 Federal Winds caus S788 we pte (8) speewernics 100 33 Rat Bi at Gom. Ligating mM it 
as. (new)..... Bocuse. sees arr Strs. Ww. w. (7) 96 : valty 60. i944. 

10 Aetna Fire neceeegutey dota 535 Pt Fisher Brass Corp. pf. ei Met. Ch ny to ie oy if . ‘I i aa porgebrete : ' 

= Aetna Life ESAS 9 8698 8 Foulds Co. com.... 20 Met. in Stores, new, pe. ) 90 4 34 St. Louis Public Service. :.. we iP 
Amer. Equitable ............. 25 30 2s: Ge seegeraiets * Miller (I.) Shoes (2 38 5 $4 D 7% pt Serene 3 

10 Amer. Reserve ...............65 75 ° a 4 Fay Station (10)... 8 arp (GC) : : i E x ‘Seterara ' 

} Amer. Phenix ......-.--+---- 45 50 Hecate ae Bets Go. % 8 eat eee eel ee Bl na ee : 2 
oe Se Ciao Me sent ene © 85 ! ve : 

10 Automobile (new) ............  & | 2 Her'g-Hall-M. Safe Co. (Sa).190 | 200 N. YP htdse. (3) Be a Shedd Maar of a 
Baltimore & American (new) 28 S ae wee ee Interested YS = Se 90 . 34 Sofwestern Bel el. Bf... 15 a 

10 Boston Insurance .......... 7 800 Do p WU aKstasbernsernene 6 9 Nedicks, =¢? (te). ety 35 Skouras Bros., As. ace ‘30 
grees, Virg Inourance........ 9 1 Hudson OE ERNE nr ak 3 Pas? - +e ee 120 0 i pewter Day ia ig a 

Ne aa. ciae ! ere Sec Ge nO 4 ‘seen ; visti, i 
See Bm | oe Reema st) ee pea Be | 
eee eee eee eee eee enee _— if ctbool ved rs Pei i 3 3 : : : 
i % Chicago Fire ¥ piatine.. 4 z Internationel Textbook oe 28 10 Rogers Peet Bf, D.. a 5 ss De 6% pt. of ii. aes : is ie 
City of New York........ ‘500 600 Jessup & M. Paper........... 16 19 Silver (Isaac) oie IBO 145 | Hy 8 SBE ok, iba, ia: s 
10 Conn. i Life. .... 8 1,200 Landtos Peart ALVES 1B oe — _ be 48 i Hence terete tary 
Life 1, : nston Mono. (6)............ 5 See : . ny on 

9 ba new Sa aa oases ‘1115122 26 roy ES 5 wits: 3 is 8 YUISVILLE, KY. sucU : : PRIN sn, Mass-—sTOCKSs 

9 Continental Casualty. EE: %o 4 26 Lincoln Drilling. : he =— 2 0 ee cine x, —SECU  s Aner, Rounders Gory gem 
fre Casualty 2 ‘0 8 : Mactadden —s--.-.-- = a Ames. Greescting Co. 7% pf..100 102% 13 oe. aoa. Cor . com... 32 34 

PE TeNeees, “ae Me Mee 8 ie gs < ; i‘ ; 

30 Excess Insurance Co. ........ is # eres & Co. pt. s8). és ie Brown arias oa ax i cent sigs i Sa i F 
Federal., a ee aeaaat ani 715 90 a ee on’ % i a Bitten Gaia a" tc as Pik ectorcont FE E 
Bremer ee ccc gg) Reger Oooo a |e emacs B/E omer oon g 

ee © 85 ‘Sd ‘Dt mo Pi j ie 
I ere BD | 8 hetera ena a oe te Bx | Be Pea Gees, o [Epsom 8 
ee a a cee 7 2 a . : nee iS i 
oy ee eR ee ee Mog 
oes fees pea ts = | Ohio Leather ad. & Mige. pt. ah 3 {ntergouthern Life In. gona 7, 4y, iB Five Alpes ieee, Re 

: ct fans se faa Peers 40 00 ob 2a A oe ennereeoe snes % 80 36 cpg Stone com. Pa 13°" 15 j-y om, ES ae 198 Rae 

aia Se yc sc gpeeoradmvamedomnag 2 BO COMM, newest ee genes re: 

fait | oaigpomeet u 13 ve Qkonit Peds peomnebeeanet 4 2 4 By. Fock let 7s, any mat.... 98 102 15 Greenfield Tap & Die pf...... 90 100 

ES SE aere 25 30 26 Peerless Laundry aa..... 1S we” | 36 Bo pf peccessese- . ss ib Holvoke si ‘ay ova " 3 

10 Hartford Fire a Photomaton, B, new......... 7 “ ss 33 be re sae ig 26 ib Holyoke Water Wei i * : 

fe yeep ve ERA) RCo. Te'pi. ww.) | 38 Do ex tee ast ee aig | RRS ee oe Ss 

. eecccccsceccccceccocce Se. 12 | St Beetten Sibe tte e 8 on ; 4 r bolates. . 

10 Hartford §. B = tee ie Gels suiesenes | $6 bs Winltieg Co. 6% oi ee 
" iechamer tere. ada ae 39 » -y @ ee EIR oo 3 ifn ~ » Buy © Sagse pf... os ie 4 senasnnet Caen —o om wi 
nd 3 aj | Rgmington armen 20000 a ee i Jational Equipment pf....... 2 

10 Lincoln National ..... Robinson. (D. FR.) 1st pf. (7).. 70 7 ae Ls [ag ee a Pa ae : : 

8 Lincoln National 20000000000. abj is Rockwood Co 7 ee Cauia, Gag & Bice deb: ba." te Oty | 18 Pa ace ea 3 F 

mal ...-------- 9108 HR | Do DE. (8). anos ee eeeeeeees 63 : . je 
Gets EB | onaatearan oo EB BRB e a a ce 
: 4 Spates Be re Bt sirreeerecreerstees oh | 8 Gia 2 Ma tek Go 104 

[ +4 Missouri State Life........... 63 4 Roxy "Theaire AROS PRE RS: » % 38. Louisville Light Go. ts te... is iE ae a 4 oR ig 3S 

sera a 8 ear sees By | guise RYSose st 6s... 98 100 | 15 Springfield Rys. pf. - 0 

10 National Fire ...... eects e 7 3 Rubel Coal” & en a oe 234%, 26 36 Do Ast Wt ss vis occas. . : : i 0 | i Tied National nk a B* 
National Liberty, new........ 17% 17% |" (ORR eee 2 2 36 445, 1940. 40 | 15 Unite i ee 
ee Hes ei im ot - afegth pry ceeetaeees + 23 36 Do genl 5s, 1950 ............ 4% , @ | United laws iia 800. 
: e eee au 40 16 Senise Chen ball io a Intere 4 oe wie te hee eee oe" 47% 50 15 U. Electric Pr. com., , ee 41 
Ae Een. sieges a "@ te even Troughs = el s 36 Security Bank ee sit 15 United Founders oo. ‘com. i “1 

Pe ee ee ee ee ee ee ‘ * 20 os  pargetaged : : 
fs Pemeeens Hi : & Signal Royalties sree ‘3 a. 36 Swiss Qil Co. ($5 par), old... 3 3% | 15 ‘est Boylston Mfg. pf....... 55 65 
~~ Fi Seen er edad Oe 2 Son ir ~~ ee ee ee 3 
. Brawn & Son Lbr ea | estern Mass. Companies 59 
a = a s z : ep - = ——, by 15 Wico Electric com............ «. 100 
pe wo MW. YW. Sagvey Beyer Co., 24 road 
Security Market f-Steciman & Birking, 29 Broad St., N. Y. TR Gl cara S| Te ee ee 
one Hanover 7500. 8950 ni St, a | 
t—Parzish & Co., 230 Park Av., y. | 9%Chas. Sincere “i yoke Mis” | MPBsone Cortaadt cemenerey NY | Phone Hubbard 
a i ils = oye 3c. ate ty 2. Fean 2 Ce.. e ; - | Phone Hubbard my . non 
3 Page 1118. ate 2400. See | 299—Arthur W. W e's | se . 
en rnie, Simons & Co., In 
2—Kaufman S Ban uM. , Congress St., 8 — Sée Page 1121. 
Bee mGhicage. Phone’ State "3350. re ——— a ge . ae ., 94 Pearl See Page 112i. ee sn inate us 388 fo. 2a 
ate’ Ber Barter hn .» 94 Pearl 32—Babeock, Rushton & 1 
| 22—Dwelly, Pearce & 5000" See Pa ne Central 
zt, nana S Co., 29 Broadway, N. 11—W. C. Giddings & Co.. way. N. Y¥. Peshe "Sarclay 1oot, oe Se eee otha 
te & Co. 29 Broad way ..¥. a iphone 2 yy +. See Page 1111. relay 1534. 33—Grigze Collateral Cerp., 11 B 
Belzer & Co., 1,127 Land Titi 2—G illia: - “3 1 ae 4 
a se : was Digby . See Pi 
et Sti pi Title Bldg. ‘ "Ry Bie ba tw any Phone Hanover 2543 = > % Mark wv. yee be! a 
c0 2 : in rs Co., Boatmen’s 
ee Page 18 : Pray ey reen 8224-5. .| 25—Great Northern Bond & Share Co., I ro ~ Stes i 
Phone Hanover 2025. =e lion Chicago. Phone “Randolph e80" aa Son Pas iii. Phone Hanover re ss-Love, B = “ 4 4900. we 
oem L. Doherty & Co.,@ Wall St.,N. ’ — ‘ od Mas otk, Bee, 10er tae : 7 Sti aaa 
Phone Hanover 1600. "See Page toe Pegs 121. Mass. Phone 5-1736. Bee a Bldg. Los “les Angelce. Phone Virginis | iti in eRe: 
TT ge Leo Angdos. Phone Virginia | 36—E. W. Hays & Co., 127 
| ys °., 8. Sth St., Louis- ™ 
ville, Ky. Main 730. See Page 1122. 
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Transactions on the 


For Week Ended Saturday, November 30 


ew York Curb Exchange 


With Closing Prices Wednesday, December 4 











Range, 1929. 
High. Low 
31% 7T A‘.@ONAUT INDUsT 11% 9% 11% 
22% 5% Aero Supply Mfg, , 3 12 12% 
48 144 Aero Caderwriters 17 17 17 
43 15 Agfa Anseo 19% 19 195, 
904%, 66 Do pf .. ‘ - 681g 6844 65 
20 3 Air Invest, Ine, v tc. 4 3% 3% 
40% 12 Do conv pf.. mad cG ae 12 12 
64% 40% Airstocks, Inc, v t c...- 41 41 41 
115 108 Ala Power cum pf (7)..109 109 6109 
23 \y, Alexander Industries. . 2% % 2% 
15 5 Allegheny Gas Corp..... 5% 5 5 
32% 15 Allen Mig cv pf, A (24) 15 15 15 
2544 7% Allied Int Invest. . ™ ™ 7™% 
433 36 Do conv pf (3). 36% 36 3614 
24%, 10% Allied Mills, Ine. 11. 12% 12% 12% 
110 23 Allied Power & Light. 39% 35% 37% 
52 40%, Do pf ) a 43 43 43 
71 Do Ist pf (5) ‘ 75 74% 75 
4H 1 Allison Drug Stores, A. 1% 1% 1% 
1 Do B oose oe on uy % 
539% 146 Aluminum Co of Am 2°94 2352 236 
108144 103 Do pf (6) ‘ _. . 107% 107-107 
471g 31 Am Arch Co (3). 344 34. 34% 
22 5% Am Brit & Continen 7 7% 7% 
23 5 Am Br Bo El Fa Shs 1244 11% 12% 
153% 997, Am Cigar Co (5) ° 116 110 110 
84% 29% Am Cities P & L, A(a3) 39% 37 39 
607%, 10 Do B (b10%) 18% 16% 17% 
49 16 Am Colortype ('3) 27 24 24 
31% 18 Am Cmwith Pr, A(i30c) 24 22% 23% 
52 Do B ({50c). 39 & 39 
11% 3% Do war 4% 4% ‘4% 
72 \ Am Control. : ae le % 
69% 20% Am Cyanamid, B 60) 30 27% 28 
29 3% Am Dept Stores 5 475 4s 
33 15 Am Equities... 17% 16% 16y 
174. 244 Am & For Power, war 55%, 46% 52 
224% 70 Am Gas & Elec (31) 115 105% 115 
100% 98 Do pf (6).. 104 104 104 
72 60 Am Hardware (5). 61 61 61 
42 6% Am Invest, Inc, B 10%, 9%, 10 
24% 3 Do war we 5% «5S 5 
190 Am Lt & Tract (10)....230 220 221% 
53 29% Am Malze Prod ( 2.80). 32 30 32 
59% Oo Am Mfg Co (3) 45 45 45 
8% 1% Am Maracaibo 2 1% 1% 
18% 5% Am Natural Gas. ‘ ® 8 
39 51. Am Salamandra (°3'4) 55 55 55 
37 10% Am Solveats Chem i6 16 16 
12%, 25% Do conv pr (2 31 30% 30% 
29. 22 Am St Pub 8 A (1.60) 25'y 22% 24 
714% 15 Am Superpower 244%, 224% 23 
00, 89% Do ist pf (6) 95% 94 95 
95ig 82 Do pf (6). 91 90%, 9% 
3%, 34 Am Thread pf (25c) 3% 348 3% 
254, 18 Am Transform (1.10). 19% 18% 19 
254, 8 Anchor Post F (2) 14% 13 14% 
18 14. Anglo-Am v ¢ 0 4 (73¢) 17% 16%y *17 
17 11 Do non-v ¢ o a (73c). 17 16 *167, 
45 15 Angle-Chilean Nitrate 23 21% 21% 
4 3 Anglo- Norwegian 3 3 3 
55% 13% Arcturus Radio Tube 15 13% 14 
5 1% Argo O .. 1 1 1% 
47.09) Arizona Globe Copper ; 4 ly 
58 23% Arizona Power 27 27 27 
26 3% Arkansas Nat Gus 11%, 10% 117%, 
24% +64 DOA ‘ ll, 10% 10% 
we, 4 Do cum pf (60c) 7 «T% = T% 
40 37% Arundel Corp (*3). 10 9% «40 
271, 3 Asso Dyeing & Pte 3% 3% 3% 
15% 5% Asso Elec Ind, Ltd Th 6% 6% 
T2% 35% Asso G & E, A (*2.40). 44% 41% 43 
28 3% Do deb rts 13% 10% 12 
35 3 Asse Rayon : 5g Sy 5% 
8714 30% Do pf (6) ‘ 437, 38% 39% 
90% 25 Atl Coast Fish (1.40) 25% 254% 25 
2 » Atl Fruit & Sugar .— a 
2% \ Atlantic Lobos . & § 
4% 1 Do pf 14 1% 1% 
26 ©624% Atlas Plywood, new 257, 24% 25% 
5475, 30% Atlas Pert Cem (2) 10 34% 34%, 
154 7% Aute Voting Machine 8% 8% 844 
29% 15% Do cv pr pt (2). 16% 15% 16 
89 20% Aviation Corp of Am 23t, 23%% 23% 
23) 12 Aviation C sos 12%, 13 
4344 30 Axton Fish T, A (3.20). 38% 3S, 38% 
1389 «1174 BABCOCK & Ww it 120 0«118=—s- 120 
88% 60 Balaban & Katz ct (3). 64% 64 6ASs 
501, 46% Bancomit Corp, new. 48% 4714 18% 
100. 75 Baumann (L) pf (7). 80 80 80 
2 5 Bellanca Aircraft 7% 6% 6% 
17% 5 Benson & Hedges. € 5 5 
24% 12 Do pf (2) 7" ") 99% 17% 17% 
17 13% Bentley Ch Strx (1.20). 144, 14% 14% 
34% 283, Blekfords, Ine, pf (2's) 291, 28%, 287. 
64. 30 Blaw-Knox (*1'») . 35% 324%) 3544 
57% 10 Bliss (E W) Co (1).. 26% 24% 24% 
3% Blue Ridge Corp .. & Mm 
2 Do cv pf (*3) 33% 30% 
1024, 29 Blumenthal (5S) .. 36% 36 3A, 
4644 25 Borne-Serymser (*24).. 27% 254 27% 
81% 31% Brazil Trae & Lt (2)... 42% 39% 39% 
54-1 Bridgeport Machine 3 3% 3% 
29 5 Brill Corp, A (14) 12% 10% 10% 
12% #1 Ee sens ceccasece 4% 3% J 
27%, 14 Brillo Mfg (1.20) 16% 16% 16% 
32%, 26 Brit-Am Tob coup, 
(41.20) ....-- : d 
10% 4 British Cel, Ltd, rets... 5 4% 4% 
744 55 Buckeye Line (15) 68% 61% 68h 
33 9%, Budd eee 1% 11H 12 
26% 22 Buff, N & E P pf (1.60) 24 24 24 
50. 30 Bulova Watch cv pf(3%) 38% 38% 38lq 
165 100 Bunker Hin & Sull (79).104% 104% 104% 
17% 7% Bureo, Ine ec . 10% 10% 10% 
8 3 Do war ..-.-- so» 2 4 4 
46 Do conv pf .....-.--- 41 41 41 
54 3% Burma Corp, Ltd., rets 
tlc) ....-+> ors ee. 4 
44% 14% Butler Bros (2) .-- 23 «22% 22% 
17 2% Buzza Clark, me ....- 3 3 3 
8 4 Bwana M Kabwa € 5 4% 1% 
19% 4 CABLE RAD TUBE 
EE Pree ee 5 5 
4% 3 Cables & Wire, A rets 3% 3% 3% 
Ss «1% rets ..... oeeus 2 2 
1T™% Cc AM Co ctfs i ay 
45 2 Do cum pf ....- ‘ 2 2% 
24% 24% Can Car & Fdy 0 (1%) 2 24 “a 
12 3 Canadian Marconi ... 4 3 3 
4 1 Carib Sy 1 1% 
31% 25 & Co, A (2)... 25 25 
43 3y% GD nc ceccees 31% 30% 30% 
rh 18% Castle (AM) & Co('3%) 4 aay 408 
4 Jas ) ‘o 7 
ss 48 Cate T it 57 at 55 
57% 20 © Corp ...--+++ 2 2 2 
100 =—s 80 Do (7). 82% 82% 82 
122 «80 Do ist = \ ) See 7, 84 85 
50 4 612_—«~Celluloid 17 160 «17 
19% 6% Central Atl States..... ™ 7 7 
103 | O Cent PS L pf (7)..... 94 94 
57% 20 Cent Pab 8 (al.75).. 34% 34 °34 
12 «Cent States ( ).. 20% 22% 
70 Cent 8 El pf x w (6)... 70 70 6=so 70 
13 4% aay >». 6 5 
15 6 Chain Stores Dev.....-- 4 8% lu 
42% 9 Chain Stores Stk (b6).. 14 12% 13 
69. «444 Ches & Ohio, new...... 51 SO SO 
210 «6130 Chesebrough a (16%). 144% 144% 144% 
109 Childs Co pf (7)...--.- 106 105 106 
107% 87% Cities Sve aL pf (7) 9 8 87% 8T% 
68% 20 Cities ( .e a 2 
a4 Do pf (4) 90 90 
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1\ 600 
% 2,800 
1, 300 
Be 400 
100 

% 1,000 
700 

i 200 
1 100 
\y 800 
i% 1,000 
1 100 
XM 100, 
2% 200 
% 1,000 
1% 11,600 
200 

wy 300 
ly 309 
600 

4 800 
4 800 
le 300 
5 200 
Y 1,000 
250 

2 1,000 
i? 5,600 
le 800 
¥ 9,000 
1 T00 
‘ 1,700 
i 2,200 
1% 25,500 
ly 700 
% 3,700 

2 9,7 
2% 8,100 
2 100 
1 100 
% 10,500 
% 4,900 
ah 575 3 
2% 1,200 
2% 25 
ly 2,008 
My 1 

1 200 
17% 500 
2 400 
lly 900 
1%, 90,800 
1 3,100 
300 

100 

1 300 
% 4,800 
% 77,300 
1% 50,000 
1%, 3,100 
100 

44, 2,400 
1 100 
6,600 
3% 100 
*%, 6,310 
7, 22,100 
ly 500 
2% 200 
Ay 200 
% 17,600 
2 14,600 
1% 13,800 
My 300 
3% 1,000 
400 

400 

My 200 
200 

\% 1,100 
4% 2,100 
% 1,000 
\ 4,100 
3% 100 
1,900 

‘4 100 
Lee 50 
Ms, 100 
900 

5 0 
1 1,100 
400 

Sle 300 
4, 200 
Ms 400 
1% 1,600 
3% 2,000 
& 12,800 
7% 21,100 
700 
2% 150 
2% «1,600 
% 20 
2 400 
va ann 
‘fy 600 
Mag 800 
400 

8% 2,500 
\% 300 
Mw 500 
2% 100 
\% on" 
1 200 
an 100 
2 100 
3,500 

SN 300 
100 

ly 800 
Sy 100 
400 

7,900 

; 11,500 
1% 1,400 
% 600 
% 5,000 
% 6,200 
% 200 
be 1,2 
2%. 300 
100 

i% 2,300 
" 1,100 
100 

g 1,100 
1,600 

% 1,700 
3 50 
4,700 

1% 4,900 
2 100 
% 1,400 
2 900 
1,000 

2 200 
4% 100 
1 110 
% 400 
aT 
. 1,100 


Net Wed.’s 
High. Low. Last. Ch’ge.Sales.Close 


9 
1344 
16's 


18% 
80 


13 
52 

















Range, 1929. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
38 15 City Meh & Tool (1.60). 25% 24% 24%- 1 400. 
56% 40 City Sav Bk, Ltd (4.17) 42% 41 42% + 2 200 
244, 2% Clark Lighter, A....--- 3 3 3 os 200 2% 
32° 10 Cleveland Tractor .. 19% 18% 19% + 1% 1.500 21% 
33% 3% Club Aluminum Uten.. 4% 3% 47+ % 200... 
9 «40 Colgate P Peet (2%). « 58° 56. STH t | (900 «55% 
45% 25 Colts Pat F Arms (2).. 28 28 28 + 100... 
3814 154 Columbia Pictures 27% 23 26% + 3% 2,700 
2 % Columbia Syndicate ... ny % — gs 9,250 
449% 21014 Com'wealth Edi (8)....246 239% 246 9 100 256 
103% 93% Com'wealth Pr pf (6)-. 99% 985% 99% + 1,100 % 
124 1% Com’wealth & So war.. 4 my 3% — 25,200 4 
21% 12\4 Community Wat Sve.... 15% 12% 1 + % 1,200 13% 
44% 13% Con Alrcraft .....---+- 14 13 14-2 500 13% 
18 + Consolidated Copper ... 6% e- 5.800 5% 
50% 12% Cons Dairy Prod (112). 20 18% 19% - 1,500 19) 
160. 71 Cons Gae Balti (3.60).. ~ 93 93 — 1% 2,600 9 
38% 20% Cons Gas Util, A (2.20) 24% 24 24 600 244 
35 2% Cons Instrument .....-- 6 4 1,400 5% 
21 10 Cons 1 dries .....- 10% 10 10% — 3,300 10% 
39% 11 Cons Retail Stores (1). 12% 11 ll — 1% 3,900 11% 
11% 2% Cons Royal (60c) 4% %% 4% . 400 
23% ‘5% Cons Theatres ....-.--- § 8 S 100 
1044 85 Cont G & El pr pf (7).102 100% 102 +2 100 .. 
2 10 Continental Ol) .....--- 1 15 15 — %& 900 16 
5814 30% Cooper Bessemer (2)... 30% 30% 30% + % 200 .. 
21% 5% Copeland Prod, Ine, A.. 6 6 6 ~ 200 : 
32% 14 Copper Range (2). . 18 18 + & 100... 
37% 10 Cord Corp ....--..---- 11 11% 1 5,7 13 
414, 12% Corroon & Reynolds... 17 12 15% — 3% 1,600 19 
123 69 Do pf A (6)..--- ‘one es 69 69 -—1 1,500 80 
135 42 Cosden Oil paraces cask ae 75 75 5 700 80 
87 55 @ BE acsccccses enka ae 601% 60% 4% 200 
2545 12 Covrtaulds, Ltd (70c). ‘3 15% 15it - % 700 ~~. 
11%, 5% Creole Petroleum ...... 7 6% 6% % 12,800 7 
1% % Cresson Cons (.08) te % %— & 2,100 a 
8Tlg 174 Crocker Wheeler .....- 24% 22 22% 2% 2,500 24 
62% 30 Crowley Milner (2)..... 32% 32% 32% + \% 500 33 
2'2 % Crown Cent Petrol.... ‘4 % % . 700 =... 
75%, 0 Cumberland Pipe L (4) a 3 200 52% 
i814 25 Cuneo Press .....--.-- 5h 100 ‘ 
12, 3% Curtiss Airports vtc. 3% 3% — 1 700 «3% 
29, 6 Curtiss Flying Service. 8% 6 6% — 2 800 «6} 
13 2, Curtiss-Wright war 2% 2% 2% 4,100 He 
14, 2 Cust Mexieans Min. 2% 2 2 — % 3,900 2% 
26 6g DARBY PETROL (1) 9 9 9 + ™% 1,700 8% 
574 2 Davis Drug Stores etfs. 5 2 5 2 900 2 
$67. 4% Dayton Air & Engine... 6% 6% 6% ly 200. ~«t«. 
642 310 Devre & Co (6)....----+ 420 400 401 —25 175 423 
26%, 5% De Forest Radio ...... ™% 6 6 1% 5900 7% 
10%, 41, De Haviland Air, Ltd, 
rets, new (50c)...... 5% 5% 5%- % 600 +=5% 
11 2 Derby Oi} & Refining. . 5% 5% - 1,400 oP 
17%, 5% Detroit Aircratt Corp.. 7 6% Th ! 2 2,800 le 
1 34% Deutsche Bank Berlin 
rets (2.12) .....-+++- 34% 34 34 51q 300 ‘ 
30% 9 Dixie Gas & Utilities... 15 13 13 2 1,500 14 
42 14% Doehler Die Casting. . 20% 20 20 1 800 19% 
1% ‘y Dolores Esperanza ; a : 3,700 .. 
4514 16\g Douglas Alreraft 17 1 16%4—- % 300 16 
100% 50 Dow Chemical (2). 69 bit 68% + 1% 20 6 
78 62 Draper Corp (*5)..... 62 62 62 am 100. ~—«. 
18% 33 Dresser Mfg, A (3%).. 35 35 35 2% 100 
20 4 Dubilier Cond & Radio. 10 9% 9% % 2,000 Y 
324% 120 Duke Power (5).....---- 59 150 157% + 7 2,000 167% 
6 2 Dunlop Rub rets (28).. 3% 3% 3% + 1% | 700 
20 3% Durant Motors . —_ 5 6 , 6500 6 
53% 35 Durham BD R pr pf (4). 35 35 35 3 100 
22 15 Duval Texas Sulph, 0 17™% 17% 17% 1% 1,500 
ver \ Duz Co, Ince, A....--- 1 1 1 + vA 400 ° 
i, % Do A ctfs. % Se % + %® 1,600 I% 
12%  \% EARL RADIO CORP. % %  %e— %77,000  % 
55% 22 Kast G & F Asso....... 25 25 25 , 3,100 255% 
31 7 Kastern Util Inv, A... 10% 10 10 2 500 10% 
77% 17 East States Power, B.. 24% 23 23 2 900 24 
324% 10 Elsler Elec Corp....- 15% 15% % 5,900 16 
189 50 lee nd & Sh (b6).. 80 3 Ti% — 2 208,0 8614 
10814 100 Do pf (6)....---++-0++ 103 102% 102% + %™ 3,100 102% 
92 15 Elec Power Associates. ae 24% 24 4144 4,300 32 
92%, 14 Do é eh uones 24 22 22) 2% 7,400 29% 
61% 10% Klee P & L opt war. 24 20% 20% — 3% 3,600 24 
103 94! Do 2d pf, A (7)... Si, 98 98 + 1% 500 *00 
66 31, Klee Shareholding (11) 18% 17 17 L& 5,800 19% 
163% 45% Do pf (6) ee 80°” T1%«TT%H + 6% 2,700 85% 
110 95 Emp G & F cum pf (8) 98 98 98 <a 400 
62 25% Empire Pow part Cad... % 35 36 1 1,900 37% 
31 14%, Empire P Sve, A (1.80). 18% 18% 18% — % 200 1856 
32% 5 Empire Steel Corp..... 12 il 11 % 200 11% 
32% 23 Employ Reinsur (1%)... 24 23 23 ba 500... 
44, 1 Engineers Geld .....-- 1 1 1 : 1,100 1 
51 134% Engineers P 8S opt war Ss Ff FF % 200 . 
70% 42 Eureka Pipe Line (4). 43 42 43 +1 200 53% 
26% 4 Evans Wallower Lead. 5% 4% 3% % 4,900 5% 
25% 3% FABRICS FINISH .... 5% «SS 5S%™_— &% 400.~—(t« tj 
6%, 1% Fageol Motor m 3% 3% Te 500 3% 
124% 61 ‘ajardo , eecneee 65 le 140 
347%, 3 FAIRCHILD AVIA 4% 4% 4%— .% 1,450 
64 3 Fairey Avia Ltd. 3 3 2 1,000 
4 10 Falcon Lead .. . y hs te 600 >, 
10 % Fandango OCaPp ..:- 1 1 1 300 1% 
24% 5% Fansteel Products... 8 8 8 lp 300 9 
50 3. Feddors Mfg A (2)....- 13 12 12 Ss 500 14% 
77T% 30 Fed Screw (*3%)....- 3 23 3 ‘y 100 
38% 20 Federated Metals q).. 25 24% 25 . 200 : 
17 2 Fiat Stk deb rts........ 3 2 3 -~ & 2,500 2% 
39% 19% Do rets ... . coe: ae 13 1 —2 1,900 19% 
5% 4 Film Inspecting Mach... 1 1% 1% + 4 500 1% 
30 4% Finan Inv N Beas 7 S% 7 + 1 300 «8% 
53 35 Fire Asso Phila (2%)... 40 4 40 5 100... 
$1% 30 Firestone T & R..... 36% 35 36 % 2,300 36 
1% .20 First Nat Copper....-- fea oe fe +s 400 .. 
67% 8 Fokker Alreraft ..... 20% 18 18) 2% 4,500 19% 
38% 9 Foltis Fisher Corp.....- 1 1 1 Ty 100 11 
694, 15 Ford Motor Can, A..... 2 2 26, - % 5,000 27% 
172 30 Do B .... ses ssccoeee 32 32 32 -—1 100 (.. 
1344 3 Ford Motor of France.. ™% 6% 6% + % 700 8% 
217%, 10% Ford Motor Li ee 11%, 11 11 % 17,000 12 
21 10. Foremost Dairy Prod. 14 13 13 % 1,500 . 
30 16 Foremost Fabrics (2).. 26% 22 2 800 .. 
19 3% Foundation For Shrs.... 4 3% 4% — 700 «64% 
60%, 20 Fourth Nat Iny......-- 31 31 ~ 1% 2,600 32% 
37% 10 Fox Theatres, A.....-. - 12 1 ll + 27,400 10% 
92 70 Franklin Mfg pf (7).... 70 70 70 + & 1 ‘ 
36 18% GARLOCK PCK (1.20). 21% 21% ==: 700 21% 
20 414 Gen Alloys (80c).....--- 10 6 10 +4 1,900 10 
30 87, Gen Am Inv new .....- 13 12 12 ~ % 3,700 12% 
1114 Do pf new (6) ...--- 7 7 - ? 1,400 79% 
10% 2% Gen Baking......------ 4 34 3% — 15,800 4% 
79% 45 Do pf (6).....---.+-- 55% 54% 55 - é 2,600 55% 
2 7% Gen E Ltd rets (50c). 11% 11% 11% — 16,400 ll» 
50 36 Gen Elec Germ rets...- 37 37 37% — 1% 100 38% 
3 20% Gen Empire Corp.....- Eo —1 100 26% 
44% 29% Gen (2) ae 29 — % 1,700 31» 
23 13% Gen & Elee A <a 1 17 6,900 17 
34 10. Gen Indus Alch....... 1 15) 1 — 1,000 15 
27% 10% Gen Laundry Mach..... 124% 11 nin -1 1,400 11% 
39% 10% Gen Realty & Utilities.. 14% 1 13 — 1% 3,400 1L 
121% | ae AS Pree Boe, ROKR 81% + 1% 1.600 81% 
24 Gen Thea Equip vtc. 324% 33% — % 6,400 34 
106% 95 Georgia Pwr p (6). 98% 97% 98% + % 300 .. 
35 32 Gerrard ( ee alUa;aehUC<C SC 100 
50 35% Gilbert (A C) pf (3%).. 40 40 4 — % 100 .. 
23; 19 Gleaner C 20 20 20 P 400 21% 
1 80 Glen Alden Coal (10). 117 «114% 115% - % 700 116 
28 12% Globe Unde’ wes 14 15 — 1,400 14% 
121% Gol ST C (b6).... 43% 38% 38% — 4% 16,700 41% 
21 \% Gold Colm. ....--seeees oe 6,100 Ny 
27 3 Gold Seal El n.....---- 5 4 ~ 4 12,600 6 
12 2% Gold Centre .....----+- 4% 4 + 10,000 4 
1 .16 Consolidated... _}i a= © bee « 
51% 25 Gorham, Inc, pf (3).... 3 3-41 500... 
82 42 Gorham Mfg vtc (12).. 49% 42 42 - & 300 42 


es 








Range, 1929. 
High. Low. High. Low 
19% 1% Gotham Knitbac Mach.. 2% 
41 16% Gramaphone rcts (2.91). 24 23 
68% 23 Graymur Corp ...-- 35% 3 
494.162 Gt At&P Tea n v (5) 231 229 
117% 114 Do pf (7) .-----+++** 115% 115% 
93 48 Gt Lakes Stl COD. —_— 4s 
106 Do pt pf ...----- 63 6 
25% 12 Greentield Tap & Die. 18 
17% 10 Groce Store Prod v t c.. 11% 
49 18 Ground Gripper (11%4)-- 21% 
209 #115 Gulf Oil of Pa (144). - 138 
96% 35 Guardian F Assur....-- 49g 
18% 4 Guardian Invest .....-- 44 
30% 24% Guenther Law ...-- 27Te 
26% 10 HALL LAMP (+2)... 15 
30% 16% Halli Ptg Co (1%) 25 
te %1% Happiness Candy, A 1h 
82% 27% Haygurt Corp ......-- 38 
(Uy 14% Maceltine Corp (1)...-- 20% 
23% 10 Hecla Mining (1) ..--- 14 
26% 3% Helena Rubenstein .... 8% 
41% 17% Heyden Chem Corp .(2) 21 
3414 23% Hires (C#&) Co, A (2). 26 
9% 3% Hollinger Gold (60c).... 4% 
Tea 1% Homaokla Oil ......---- 4 
585% 33% Hormel (Geo) (72) 40 
47 614 Horn (A C) Co .. 9% & 
64% 39 Horn & Hardart (2%) .. 45% 4 
594g 15% Houd-H cv pf, A (2%) 23% 23% 
22%, 6 Houston Gulf Gas ... 11 10 
23 6 Hudson Bay Min & 8S. 114% 10 
128 74% Humble Oil (*2) . 901, 88% 
82 27 Hydro El Ser (2) ..- 37% 35 
49% 10 Hygrade Food Prod 14% 13% 
340% 260 ILL PIPE LINE (20)..310 265 
114% 6% Imperial Chemical Ind. 7 7 
41 22 Imp O of Can, 0 (50c). 28 27% 
58% 17 Iadus Fin etfs (b10%). 18% 17 
91 69 Do conv pf (7) ..---- 7 70 
49% 5 Indian Terr Wi Oi .... 19% 18% 
35% 26 Indiana L, n (*2%).. 42% 31% 
92 52 Ins Co of N Am (724). 634% 60% 
160 26 Insull Util .Inv ....--- 59 §6«53 
103 70 Do 2d pf (6) ... .--- 89 86 
33 17 Insurance Sec (1.40) 19% 19% 
24% 12 Insuranshares of Del .. 15% 15 
321, 20 Intercoast Trad Co . 23% 21% 
2% %& Intercoxtin Pete, new. ty 
24% by Internat Perfume (1) .- & 8 
84 3% Int Holding & Inv Co.. 5% 5% 
30% 15 Int Petrol’m, n (6244c) 22% 21% 
14% 5 Internat Products ° ‘ 
93% 2 Int Superpower (11) .. 3944 37 
51. ©6284 Internat Util, A (3%)-- 39% 37% 
% 3 Do B ....-- nace eae 7 
25144 12% Interstate Equitie 14%, 12% 
40% Do conv pf (3) .-...- 44% 41 
32% 9% Interstate Hos M (1.80) 12% il 
8214 82% Interstate S88 (6) .. 824% 82% 
9% $1 Iron Cap Copper ...- 3 3 
41% 14% Irving Air Chute (1.50) 14% 14% 
4% 9 Isotta-Fraschini (1.05). 10% 10% 
35 6% Italian* Superpower, A.. 124% 11% 
23 5 Do warrants .. 6% 6% 
59 10 JONAS & NAUMB’RG 
eum pf (3) wee BH =H 
20 6 Kermath Mfg (1) 38 x 
1h % Kerr Lake ....---.- 5 tk th 
22% 12 Klein (H) pt pf (12)... 18) 38 
4154 2414 Kleinert Co (2%4)..-- 25% 24% 
37. 26 Knott Corp (2.40)..... 26 6 
72 37% Kobacher Stores (1) 37% 37% 
12% 1% Kolster-Br (Am Sh). 14 1 
45% 30 LACKAWANNA S (4).. 36% 36% 
3514, 8% Lakey F & M (+2.40)... 11 10% 
26 10 Landay Bros (3).....-.- 10 10 
35 31 Lane Bryant, Inc (2)... 34 33% 
49% 19 Lazarus F eS 22 
173% 90 Lehigh Coal & N (4).. 104% 103 
136 63 Lehman (The) Corp...- 75% 71 
6% 2 Leonard Ol .......---- 2% 2 
712%, 38 Lerner Stores C (2).... 38% 38 
23 11% Libby, MeNeill & L......- 19 17 
27 12% Lily Tulip C C (1.50)... 18% 17% 
38% 18 Lion Oi Refining (2)... 23 
10 6% Lit Bros (new)... ee 6% 
22% 9 LonTS (Am rets) (2). 10% 10 
67% 28 Lone Star G new (80c). 34% 33% 
91. 40 Long Isl Light (40c)..-. 48%, 44 
113. 103 Do pf (7)...-.-+-++++: 1074 1064 
14% 3% Louisiana L & Exp 4 3% 
43% 20% MAC MARE STS....... 25% 24% 
1% Magdalena Syndicate.... V4 vA 
103. 81 Mangel Sts pf (6%)..... 85 81 
37% 7 Mare Int Mar (52igc).. 11% 1% 
22% 7 Mar W Tel, Ltd, bear 
shrs (62c) ...-- ; 13% 12% 
56% 10 Marion Steam Shovel... 13 12% 
757, 28 Marine Mid Corp (1.20) 39-37 
24 1% Mason Valley ...--- ; 2 2 
9714 45 Massey Harris (3)....-- 45 45 
1 1 Mavis Bottling — 1% 
tts 16% Mayflower Assoc , 52 47g 
38%, 254 May Hos cum pf (4).. 27% 27% 
67% 40 Mead Johnson (73%).... 50 50 
24 9% Memphis Nat Gas Co... 14 10% 
119%, 65 Mereantile Stores (5)... 68 
35 15% Mer’t Chap &@ 8 (1.60). 19% 19 
100% 80 Do pf A (6%)......--. 85. 85 
3 1% Mesabi Iron ..... . 1% 1% 
23%, 5 Met & Min, Ine (1.20).. 10% 8% 
83 25% Met 5c to 50° Stores pf. 31 27 
Ro 32% Met Chain Stores. . 31% 37 
6% 214 Mexico-Ohio Oil ..... .. &% 3 
31% 21% Midland Un (b144% + ie 
34 15. Mid Royal cv pf (2) . 19% 18% 
514 18 Mid West Util (b8%)... 27% 25% 
40 Do ev pf (6)......- 11044 108 
123% 46 Midid Sti Prod (15.92).. 6 60 
66 39% Midvale C 18% 47 
20% 8 Milgrim & Bros...... 12% 12 
6% 1% Min_ Corp Can (25c).. 3% 3 
42 & Mo-Kan Pipe L (b5%%) 16% 16} 
109 98% Moh-Hud P ist pf (3) ..102 102 
6% 1% Montecatini deb rts..... 1% 1 
48% 3514 Morison Elec (1).....-. 37 
1} 4 Mountain & Gulf (8c)... Sg 
22% +7 Mountain Prod (1.60)... 10 916 
103% 90 Mountain St P pf (7).. 90% 90% 
3314 5% Municipal Service ...... 10 96 
764 25 NACHMAN SPRING (3) 29% 29% 
234 #%8 Natl Amer Co (2).....- 10% 99% 
88 6% Natl Aviation ......---- 10% 9 
75% 72% Natl Biscuit Co, new... 75% 72% 
485% 5 Natl Fam Stores (1.60). 19 16% 
49% 10 Do pf (2)............ 25@ 23% 
37 17 Natl Food Prod, A (2%) 20% 17% 
43% 24 Nati Fuel Gas (1)...... 30 43=—: 26% 
34% 10% Natl Investors, new 16% 15 
40% 15 Natl Mfrs & Stores. .... 17 17 
110 99% Nath Pow & Lt pf (7). .105 105 
44 20 Natl Pub Ser, A (1.60). 26 26 
90 «8629 B (i)........ .... 50% 49 
41% 15 Natl Rubber Mach (2).. 21 20 
55%, 23% Natl Sugar N J (2)..... 32 = 31 
34% ‘5 Natl Trade Journal 6% 5 
25% 10% Natl Transit (71%) .... 22% 21% 
42% 7 Natl Union Radio ... 9 ~ 
12 1% Nauheim Pharmacies... 2 1% 
2 12 Neet, Inc, cv A (1.60).. 17™% 1T 
29% 15 Nehi Corp -. ea ww 17% 


Last 





1% 
17% 
1T% 













































































Net Wed.'s 
Ch’zge Saies.Close 
3,100 2% 
in, inu 
% 1.700 354 
1s 140 225 
y 210 
6.500 55 
1% 140 54 
5 3.300 25% 
% 1,400 12,2 
Vy 600 20 
Zig 44,900 139% 
% 200 .0 
\% 100. 
1% 500 28% 
Se 100 
6 300 26 
WO ly» 
1% 900 38 
14, 200 2% 
100 14 
i, 2,600 5% 
1 100 .. 
lg vO 25% 
100 5 
2 1,30 355 
100... 
lo 400... 
4 100 45% 
7%, 100 
~ 5 £00 10% 
%, 4,700 10 
im 4,900 93 
2 2.100 39 
% 1,100 125 
45 3,100 319 
‘ 800 7 
% 1,300 29% 
1 500 19 
Mg 400 .. 
2,7 223% 
7% 3,400 41 
7% 3,900 64% 
41, 3.800 58% 
Uy 3.0 86 
%, 1,900 19% 
% 1,600 .. 
2% 200 21% 
2,000 Te 
900 8% 
le 400 .- 
‘ 800 24 
i 100 6% 
1 1,400 38% 
ly 600 
% 7,000 8% 
% 5,600 14% 
2 1,700 4% 
% 600 12 
200 . 
ls 200 
i, 1,900 
1 200 it 
= 4a ip . 
ta 7 
\f 
Bo 200 
2 500 \ 
300 ‘ 
1% 100 } 
2 300 23% 
100 26% 
2% 200 
% 5,500 1% ot 
n 
; 300 36 \ 
t 300 10 f 
1% 200 . 
1 200 30% 
3% 100 
5 200 112 
37, 15,300 79 | 
ly 600 
1% 400 39% 
ye 3,300 20 
% 900 18% 
il 600. s' 
lly 300 6% 
1” 200 x 
1 900 37 
2 5 47% 
2% 80 
6,200 31g \ 
1 600 
ey 600 .. 
12 200... 
% 5,800 12 
le 200 ; 
1% 500 13 ' 
¥% 11,400 387 
400 
19l4 100 
1 
3 
2} 
J 
1 
4 
+ 
+ 
+ 
+ 
+ 






















Friday, December 6, 1929 





THE ANNALIST 





1139 





Transactions on hn New York Curb Exchange—Continued 








Range, 1929. 
High.Low. High.Low. Last. 
219 #135 Neisner Bros pf (7)....135 135 135 
Nelson sy! (2)... 26 Fr] oy 
21 15 Neptune ye ececece 17 
92% 4% Nevada Cal EI Somimedivs - 5% aie aie 
93% 40 a e~ dg iy (1.10)... 50 
a 89 . we DE Mictiatccasdd<« 99 Fes 30 
2% New Bradford Oil =). 3% 3 35% 
3% « x, New England Fuel, 3 3 
New Eng a pt “6. 91% 90 
met) oo New dersey Zinc (74)... 70 69% 69% 
a New Mex & Ariz Land 3% 3 3 
Newmont Mining (14). = 118 125 
32 13% New Ori Great 04 0" 13% 13% 
52 2 eg Co st 
24% N Y Auction 
18 10 N Y¥ & Hond Row (42: 1444 
47% 17 NY —— AY. o. 
= : 
1 2 i Ci a tideabsaneece 2% 
24 114% N Y Pet a oy | ae 14% 13 1 
114% 111 N ¥ Tel pf (oi). See eee 113% 113 i 
12 Niagara H Pow (40c)... 15 14% *i' 
9 2% DoA 4 AC a 3 3% 
21 eee 8% 7 1% 
74% 12 Niag Guares (b1/40).... 27% 24 <&. 
78 “18 Nivi Bement Pond..... - 31% 29% cL 
3 sneaiag ere 1% 1% 
27 oma Elec Corp (1.60). 164% 16 -1¢ 
10 } mF Mines (3)..... 36 3% ‘ 
19 5 North Am Aviation..... 7 M . 
13 2 North Am Cement...... 5% 5 
26 5 North Am Utility Sec. 7 7 
18% North Cent Tex (60c). 1% % 
301 11 North Stat Pow, A (8). “18084 4 
1 100 Do ae See 100 
17% Northw Engineer (2).... 10% 1 
31% 20 Novadel Agene (2) .... 23 22% 23 
2 69 = B (+6). — om 
79 Ohio Oil (+ -:. Lecaatawaen ey 71 
19 % Oilstocks, S (450c) 10% 10% 
22% 10% Outboard Mot, a a 80). 12% 1° 
Se Se” ED Akiewkcsiwsrecss OM 4% 4% 
504% 35 PACIFIC COAST BIS 
4% Pac PG SEL ist pe ag) 35% 3o% a 
2814 2: ‘ac & st p a 
se” i 16 Tin Corp spec (5). 16 : 16 
265% 12) Pacific Western Oil..... 15% 14% 15 
39 «10% Packard El Co (2.60)... 18% 18% 1 
3 _\ eee a 
10: Pantepec Oil ........... 3% 3! 
43 Paramount Cab (2.40).. 14% 13s 13 
28 20 Paramount-F-L, n, w i. 24% 
65 38 Pender (D) Gro, A (3%) rH 38 
30 14% Pennroad Corp ......... 10% 14%" 1 
44% 20 Penn Mexico ). 20 
97% 86% Penn Ohio Ed pf (6)... * 33% 93% 93% 
1 98 OTS £2. eae 104 03 
11044 106 Penn P & L pf (7) . 107% 107% 107 
11 69 Penn (oS f Saree 7% 70 72 
94 45 Peoples Drug Strs (1).. 56 56 
58% 25 Peoples L & P, A(a2.40) 40 
28 «(17 te) 21% 20% 21 
4% Philip Morris, Inc ...... 
321, sit Philippe (L), Ine, A(i.60) 1345 13 
31% 8 “3 2° ere 11 
19% 10 Pick (A) B & C 1 10 3=—(10 
2 6 jot R Tube, A (1.20). 10 9 9 
32 814 Pitney B Pos, n (20c) 12 
156% 100% Pitts & L E (5)........ 124% 1 
76% ts Glass (13).. 55 54 
37 48622 mout! >) Se i 28: 
42% 12% Polymet 7s tong Rade sat 2 160 «17 
60%, Powdrell & Alex Ome. 7 *%5 
85 & Lambert 3 59% 59% 
14 vA aa: - 10 10 10 
cS. eae 
ng 5 er 16% 14% 14% 
19 16% Pub Util Hid Cp, w 19 «1 19 
ee 98 Puget SP & L pf (6). .101 995% 10: 
Pyrene Mfg ( ones 1% 


340 215 QUAKER OATS (+18)..220 215 215 
3675 10% RADIO Jite.” -23 2 = 


113 Ry & Lt See (*4)...... 67 «867 
Ba 7% Rainbow Lum Prd, A.. 17% 12% 17 
20% 4 DE staseadiesat aves 8 7 T% + 
16 “SRS epaseaeeny 9% 
.32 .11 Red Warrior .......... 5 iy ly 
8% 1% Reiter-Foster (40c)..... 3% 3 3 
29 14% Reliable Strs (DIKE). - 18% 17 
63%, Reliance a . 23% 21% 21% 
5 43 Repetti Candy ........- * & 3 
18 Reynolds ce, Eee. .... 6% 4% 4% - 
43 18% Reynolds Met, n (2. 40). 28 25% 26% — 
20 Rhine West Pwr war... 20 20 
35% Rhode Isl PS pf (2).. 26% 26% 26% 
139%4 Richman (3)..... 8s? — 
431%, 30 Rike Kumler (2.20) 31% oo 31 + 
§ Roan Antelope Mines 26% — 
49% 10 Rochester it Pwr 35 35 + 
10% Rockland Lt & Pwr 24 - 
1544 9% Rolls Royee, Ltd, rets.. 11% 11% 11% — 
18 a Receevett Field, Inc 4% «45 45 — 
29 «IT Root Ret cv pr pf (1.80) 19% 19% 19% — 
on be D.. ma M+ 
108%, 45 Ye ' 
451 30% Ruud Mfg (2.60)....... 30 i 30% — 
4% 15 Re Fifth Av 15 15 15 — 
11 3 Ryan ida 3% 4% 





Consol oa 
25 Ryerson (Jos) (121g ase 
229% 140 SAFETY CAR pane (110) seu 140% 


626 110 Safeway Strs w (2d) 5 235 
d gy ar - pei io 
7% 14% St_ Regis er 
107” ie Do pf (7) ..... Fe “7 100 
Y ‘reek Cons ° 
at 5° Gane 3 12% 1% 11% 
“ eras 


%  % Savo: 1 
Schiff (The) Co (2)... 20% 29 *°29 
39 rt Schulte Feal Estate. 10 10 10 


36 4 Schulte Uni 5e to $1 S. ss “~ &%- 





: Prod ’ 
South, Am Gold & Plat 2 1 2 
ee 8 c= REL: Stale 94-5 0:06 4 8 8 
60% 35% South Penn Oil (2)..... 41% 41% 
*theast P & L pr pf(5) $2% 81 82' 

104 103 


iin ep | Be ot OF... 103 
10% 100 Do. P al Kal pf A (AH). eS 
26% 20 Do pf B (1%)...-. my 2 24 





Range, 1 
h. Low 


ORK? 


ee 


ed 


SSzES8Eq | 


wo 
3 
o 


+14 


htt oo 


FF SRR ee here 


~ 


seuyegs 


Ll++14+l 


reo 


3328 


ow 
a 
a 


aek we 


_ 


$ li lde 


= 


oF Hee 





+rtd 
Fite Eeedy 
232 S8y8sue see seaee8 


++ | 
ae ERE Re 
ros 
r 
s 


i } Oil & ages. . io 
The Co 23 Pia 


22 
33 Thind Nat Ay q) 3 
Thomp Prod, A (+2).. 22 
5 Thompson-Starrett % T 8 
34% _ Do pf (3%) x w 36 
40 ishman & Const.. 44 


+ + 
a 
I 


+ PtP bad 
2 RRR Re Be x 
GB prope po 
BSagSSesssssssss 8s 


1 
3 


| 
wiles. x 


Ll+lele+t 
a f 


| ++ 1 ++ 
e ane 
i 
e 
32 
+ 
= 
® 
x 
>: 
§: 
Peed 
ee 
moo : 


~ Or 


od 


: Bom: wos 


SSSSSSE Sesh SSSESE SIETSTER SSSLETE SSESSEE =e SESSESESESSSESESESSE 


= & 


NWOrw 
ARR 


-SP 


ers 
aF Kw 
mre & 


& 
Lt od t adh 


oe 


8 


= 


a 


nee Cee 


— 


llel}et fe 


% DOW CHEM....Dec. 5 th th lk — ¥ 
% NEWP'T ©O....Dec. 20 ky 


a Sark eo EK # 


BS 


_ 


be ase 
SSEUSESE8Eu Fick 52yS5S2322352258 


- 


92 ry yr S- 100% 101% +— 
90% Am Gas & Elee Be, 2028. 95% ‘95K Bsih 


“ peS RP 
— 
o 


~ 


+++) 1+] 1 


—e 
FREE 





Net d.’s 
High.Low. Last. Ch’ge.Sales.Close. 
% Bi secetore res 2 35, — 1% 
| 7 ear ive 
Se Ice & Utilities, B. 4 4 4 
pe ere "15 = + 
By Sou 13% + 
S W Bell Tel pf-.(7). ‘117° 116 «117—— + 
948 W Dairy Prod ...... 13% 16 — 
West as Util ..... = 
4°58 Pipe L (1).. 530 + & 
1114 102 S W Pow & Lt pf (7). .107% 107% 107% — % 
Ss Gen rets... 1 1 
24% Std Dredg conv pf (2).. 28% 28% 28% + 1% 2n0 


+ % 
rte 
ee 
—3 
+ % 
=f 
~ 2 
— 2 
—1 
2 
39) ta 4 
+ 
Finch Oil (30c)... 10 io” 10 os 
t Internat (2)...... 3 2 «3 + 3 4 
aa 2 Se bae sanee.d 128 138 tie 
iss Am ae Oe - 92 92 92 +41 
9% Syracuse WM, B(1).. 11 9% —% 1 
18 TAGGART CORP....... 19 18 18 —2 
Tampa Elec ({2)....... 54: 50 50 -—3 1 
‘eck Tughes (60c)...... S = h Z 
oo Gomes El Pw ist pf (7). “ae 103 se +1 


+14) 
meee 
DOO es 





+1 
1% + 1 
é + i 
Tonopah mn (15c).. ; 2% 4 
Transamer h 434 435% — 
Trans Alr Trans rig + . * 
LF Saerers Reg 6 _ 
Trans-Lux L A.. 5 _ 
45% Tri-Cont Allied (3) % 54 aly 
10 Tri-Cont fe 1 .. a eS 
i AOE eat 79% — 
eri Unites "2... a te a Fed t 
Triplex Safety Glass. . = ¢ 
111" Tubise Art Silk, B (10). 170 150 160 ~s0ff 
10% Tung-Nol Lamp (2)..... 20% 24 +3 
15 ULEN & OO........... 22% 20 _ 
21% Union Am Invest....... i 27% 27% — 2 
~ oy “at. 60). 29 28% * +1 
10 United Car Fast (1.20).. 14% 13 oe - 
Disneave 14% — 7 
33 U fed Cecmoal Lear It It 17% —79 
United Dry Docks...... “1% °2” °4 
15 United Elec Sve........ 16h 1 ¢ 
fe 


wo boco N 








Oe Bey 94 

4 United Milk Prod... vk Ze & ; 

ft eee 60 60: _ 

22% United M uaa. a byt 35 ¢ 

nited Po 29 30 . 
U ni Ay ~ Shar (1. 50). 3 2% — 
L ay SR Peeete +2 
06686666056 0244.05 — 1 
United Shoe Mch (43%) 5912 58% 58%% — 3 
© S Finishing “2).°™ 25% 25 2a — i 
U 8S Foil Co, B (1). 25 22% 22% — 3 1, 
U 8 & Int See cfs (2%) 72 .7 7 + 2, 
4 U 4 Gypsum (1.60) 44 43% —4 
yD err 144 — 3, 
Ye P Radiator (2).. 43 434% — 1 
Do ctfs (2) 44 “4° —1 
U 8 Rubber Reclaim. , 2 +8 
Shares Fi 8 8% — 2, 
% United Stores 4 4% — if 2, 
11 vanes — Ext (4). 12% 12%—1 12 
Rp gaya —~ % LL 
Universal Insur (3%). 50 °59 —1 
Jtah Apex (50c) v9 3 3 6 1 
13 vee Metals pemtine ten ene _ 
y | eesapey 20% 1 1914 — 
Do pe | ot — 2 i 
3% Ut P & Lt (%1)....... 17 16% 16% — 6, 
Ee | eee 40 40 iat —4 

to Utility Equities ........ ia 12 14 + 6, 
VACUUM (#4%) ....... 94% *94% — : 
Van Packing . Tait 12% 12% — 1” ‘ 

V Root (214)...... 3+ &% 

66 Venezuela Mex Oil...... 17 77 P 
Venezuela Petrol (20c). 2 2 2 3,500 
Wee Wee GD, 2.6.50 8 8 — 6,800 

18 Vogt Mfg Co (2)....... 1 18 18 — if 200 
Ls pee co 55 55 —7 1,700 

ES Tea 32 .— 

sf Walker ( (H) (1) 11% *11% "+ 16 $00 
Walker Mining -- ‘ 

1 Watson (J a Co 1 i 400 

554 Wayne Pump ........... 11 11% + 500 

58 Welch Gongs da (+1). 62 62 +4 

% Wenden Copper . m+ 4,300 
West Air Exp (60c). 20 29% — 1 ’ 
Western ( 9 29 +1 
Williams R C (1.40) tid 17 

3 





13 ZONITE PROD (1.60).. 21 19 «621 -- 10,700 


RIGHTS. Expire. 


‘s TRANS CORP..Mar. 5.35 .25 .25 —.06 6, 


DOMESTIC BONDS (Sales in $1,000 Units). 


96 ABB’T'’S DAIR’S 6s,’42.100 - 100 +1 
$o% Al = ad 44s, ‘67 95) 9 + 


100 100 44 
Aluminum Co 5s, 1952...102 1 101% + 
1% Aluminum, td, bs, 1048. 07% "0% + 4 

Aggregates 6s,'43, 


| ere 104 


Range, 1929. 
High. Low 


"™% 
rf 3,800 


96 865, Cent 
4 100% Chic N W 4%s, 1 
i 


105 


198 Do "OE oc ovccscs 104 


3338 S8gS8sSeSSSESSESISLSESESS eS SEBESESELS ELS SESSSSESESSSESSSSIISTSGSES SSSSSSSESEESSSESES 


97% Good 
103 Grand Trunk 6s,’ 


9914 
ns 100 Long Island Lt 6s, a 102% 02% 


338 


88 Scripps (E W) 5%s,1943 88 88 
65 Servel, Inc, 5s, 1948.. 68 ° 68% 
+ ti Shawi W & P 4%3s,A, 67 94% 93% 94% 
Shawsheen M 7s, 1931. 9 95% 
ad 37 Sheffield Steel 5's, 1948 98 
14 92% Shell Union Oil 5s, 1949. 99% 97 98% 
64%, Snider Packing 6s, 1932. 654 
99% So East P & L 6s8,A,'25.103% 103 103% 
98 So Cal Edison 5s, 1944. — 102 
97 0. BE. ascandscns 100%, 100% 
97% Do 5s, 1952 .......... ok 100% 








Asso Tel Util 5igs, 1944.105 
& Atlas Plywood 54s, 1943 85 8410 


BEACON OIL 6s, 1936.105 105 105 
98 Bell Tel of Can 5s, 1955.101 100% 


100% 
98% Do 5s, B, 1957........ 101% 101 101% 


Boston Cons Gas 5s,'47.101 100 


99 101 
98% Boston & Me BR RB 6s,'33.1014, 101 101% 


104% CANADIAN NAT 73,'35. 107% 1065 
| Carolina P & L 5s, 1956. 100% 10014 100% 


Cent States Elec 53,48. 75 73 75 


Do C 5s, 1964. 53. 80 77 78% 


stP&L 


96 Chi Pneu Tool 54s, 1942 985% 97 98 
68 Chi Rys 5s, 1927, ctfs. 74 70 74 
81 Childs Co &s, 1943...... 84 81% 84 
72 Cigar Sts Real 5i¢s, 1949 79 78 79 
89 Cincinnati St Ry 5%s,’52 91 90 8691 


soe Cities Service 5s, 1966.. 84% = pa, 4 


Cities Serv Gas oe. 42 8 
£6 Cities Serv G P L 6s,'43 = 81% 91 
84 Do 514s, 1952 ......... 907 
£5 Cleve El Alum 5s, B’61. 


$2 Commonw’lth Ed 4148, A of 96 
70 Commander Lar 6s, 7 #8670 70 


100% Con Gas El Lt & P “Of 
Balt 5s a be 


107% 105 Do 54s, 1952 ........ 107 +107 - 107 
1025 93 Consol ablish 6%s, sens | 93 93 
75 Consol Textile 8s, 1941. 78 78 


4 Consumers Pwr 4is, He 9. 9 
Cont Gas & El 5s, 1958. 87% 85% 87 
5% pa a Oil 54s, 1937 93 92 
95144 Cudahy Packing 5s,'46. 991%, 99 J 
SB DO BR, FT cw ccc ees 95% 95 95 


92 DEL EL PWR 5s, 59. 92 92 92 
55% Denver Salt Lake 6s, '60 60% 55% 60 
95% Det og mm 5s, B, '50 99} 99 


20 EL PASO N G ous, A,'43 99 96 99 
ot Pee 99 OT oF 
Bs Empire Oi & R Sigs,'42 854% 83% 85 


92 Fed Water Sup 5s, "54. 934 92 
88 Firestone Cot Mills 5s,'48 91), 
90% Firestone T & Rub 5s,'42 9 

Fla Pwr & Lt 5s, "54... 84 83 84 


89 GARLOCK PACK 6s, '39 94 90% 94 
91% Gatineau Pwr 5s, ‘56... 92% 92 92% 


§1% FEDERAL SUG 6s,'33.. 81% sh Hf 


93 DO G8, °41....ccccceeee 97 
G 


Am Iny 5s,A,’52,xw 85 83% 83% 
79 Gen Ind Ale 64s, 1944. 85 8 bu 
62 Gen Laundry 64s, 1937. 65 65 65 
97%, Gen Thea Equity 6s, ‘44.111 108 110 
20%, Gen Vend 6s, 1937...... 20% 20% 20% 
94 Georgia Power 5s, 1967. 97% 97% 97 
year T & R e "31 A 


g¢ 


975% Gulf Oil of Penn 5s, 37 08 99 «8699 

OO, WO Be, WOT oo ce cccccss 101 1090 101 

92% Gulf Stats Util 58, A.'56 94 93 93% 
HOOD RUB YT Marg 81% a 81% 


68 
70 ‘Houston -“ *¥ 68,A,'43 72 2 %3 
68 Do 644s, 1943 ........ 2 77 7 
50 Hygrade Food Pr 6s, '49 65 v4 65 
ILL PR & L Stas. B,. ‘54 98 975 
Do Sis, 1957 ......... 89) 8g 
asi Indep bu & Gas 6s, -=. 1 a 102) 
Ind Pwr & Lt 5s, A,1957 38% 98 
38% Inland Util 6s, qo - 98%, 
91%, Intern Pwr Sec 7 E,'57 oa 4 
80 Intern Sec os, 1947 cess 85 84 


4100 Interst N G 6s,'36, x w.100 100 100 


83% Interstate Pwr 5s, 1957. 88 87% 87% 
72 inv Co of A,5s,A,'47,xw 76 75 176 
87 Ia-Neb L & P pl 93 93 93 


. 66 KELVINAT’R 68,'36, xX w 72 68% 72 


93 Koppers Gas Coke 5s, at — 95 96% 
97 Laclede Gas 5%s, 1935.. 98% 97 98% 
98 Lehigh Pwr Sec 6s, 2026.103 103 
89 Libby, McN&Libby 5s,'42 92% = = 
93 Lone Star Gas 5s, 1942. 95 


87 Louisiana Pwr&éLt 5s,'57 
95 Manitoba Pow 5's, 1951 97 
99% Mass Gas oe - 46 103 


77 Minn & Ont Pa 6s, ‘50. 
96% Montreal LH & P A "51 38 37% 38% 


97 Morris & Co 744s, 1930.. 984% 98% td oF 


97 Munson 8 8 6145, 1937. . 102 pd 
95% NARRAGA CO 5s, A, 87 99 


Ye 
101 Nat P & L 63, A, 2026.103 a 


73% Nat Pub Serv 5s, 1978.. 4 


101% Neb Power, A 6s, 2022. "103 103% 103 + 
y -92 22 92 — 


92 Neisner Bro 6s, 194 8. 


89 

85 Do 56, 1948........... 894, 88 BS 

75 NY & For tivbi. 4 “4875 %% 15 
1s, 


4% 885g N ¥ Pwr & Let "67 seen Bs wit a 
6102 Niag Falls Pwr 6s, ‘50. 05% + 
94 North Ind Pub Ser 5s, ‘ea >” 99 %y 194 
100% Nor St Pwr 6%8,g n,'33.1021, 10i% <a 

4 OHIO PWR 4%s, D, ‘56. se 0044 100 
Do 5s, B, 1052........ 100 100% + 
704 % Oswego Falls 6s, 1941... 81 


% 96% Oswego River Pow 6s, ‘31 7 i 
89% PACIFIC G & E 4%%s,'57 94 me oot ‘ 


85 Pacific West = -. "43 +f 56 
92 Penn D & W 6s 92 
82 Penn Ohio Edi bys, “ "59 a 89 
98 Do 6s, 1950, x 99 
ooh Penn Pow & Lt 5s, 'B, "52. 101 100 101 


Do 5s, D, 1953........ 101 100 101 
101% Phila Elec Pow Sus, 12. 104% 103% 104% ; 
92 Phila Rapid Tr 6s . 93 93% 93% + 


Phila Sub G & E 4%s, 67 97 


isa 98% Pittsburgh Coal 6s, 1949. 98% 36% Bi * 
10015 Pitts Steel 6s, 1948...... 102% 102, 102, 
91° Pitts & West Va 4%s,'58 94 92 v3% — 
Sort 96 how & Co 6s, 1939..... 10% 108 108 108% 
92 Edi 5s, 


Me 
88 Power Corp N Y 5%s,'47 95 53” HH 


92 Procter & Gamb 4148,'47. 95% 95% 0% 
97% Puget Sd P & L 5%s,'49. 99% 99% 99% 


95% Queensb G&E 5%8,A,'52. 99% 99% 99% 


97 Remington Arms 5448,'30 


84% RELIANCE MAN rr} 4 oat asi 


98: 
75% Rech Cent Pwr 5s,A,'53. Ha 80 C8 


7 ST LOUIS G &C 6s,'47. 794% 79 79 
88 § Antonio P 8S 5s,B,'58. 944% 94 94% 


88 Se Cal Gas 5s, 1937.... 91 90 
91 So Nat Gas 6s, 1944.... 934% 92 93% 


PS 


“Sar 


eel | 


107% 


Fe 


~ 


RS ae 


eee ROCTN 8 ot 


soins es raw 
a 


100 100 
Cleve Elec Tlum 7s,'41. “108% 106% > i 
96 


i+4 
_ 
= F WS 


shoe: tom 
= 


+o le + hee 20) 3 
— wo mm: © ww ap: ° 
Re FRR RF RR 


ou 
ed 


t+? ++ 


w ; 
= Ree 


# 


ithe ted 


. - 
WRF 


+t e+ 


ore. - 


RAF 


on 


6% 

103% _ 
94144 Milwau Gas 4148,'67 96 35% 95% 
97 Miss River F c 6s, 1944. 103% “"s 102 + 


He ettee +] H+ 
ea a | as 
= KF KF RK 


a 
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Net Wed.’s 

High.Low. Last. Ch’ge.Sales.Close 
864 Asso Hardware 64s, 1933 ost? 108 8644 86% 

101 103% -- 
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84 


103% 
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101% 
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101 
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90 
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Transactions on the New York Curb Exchange—Continued ' 











Range, 1929. Net Wed.’s Range, 1929. Net Wed.’ Range, 1929. Net Wed.'s 
High. Low. High. Low. Last. Ch’ Bes Sales.Close. High. Low. High. Low. Last. Ch’ge.Sales. Chase. High. Low. High.Low. Last. Ch’ge.Sales.Close ’ 
101 «89 Southw Dairy P 68.3891 91 91 2 1 | 104 {£8 Westvace Chior 54s 31 "37.1004 100% 100% + \% 2 9314 86 Hanover Credit 64s, "49 86 86 86 ‘y- “= : 
87% HI Seat G & Bi 5. A, ‘St 4 93% 4 (+ 2, 28 94 99% 96% Wis Cent Ry 5s, . 995% 99% + % S co: ~) Se OE case canc cs 98% 98 98 % 11 
‘2 Southw Pe A. 1 cd + 914% 78 ISARCO HYDRO 7s.'52. 89% 86 88% + 7 14 88 
107% git aX, . gees... 194 103% io 1% 3 104% FOREIGN BONDS (Sales in $1,000 Units). 90% 82 Isotta-Frasch 7s,'42,x w 82 82 - 1 82 
> « | 9914 76 italian Superpwr 6s,'63. 80 774 71% + 2 5 80 
"Sox 92: Sand Pure i Se tse? oo os ook hore So | 88 «92% Baden 7s, 1951. ae v2% .. > im 2” 69 Dogs, 60 XW. 8 10 iy 3 70 
140, 78 Strauss (Nathan) 69,38, te = wy ew oben pa. — a Wie 1s, *ST. Bs sais s at s 4 93 79% LIMA CITY 6148, 1958.. 80 79% 79% — 3% 4 77 
116% 70 Stutz Mot Car 748.1937. 70 70 3 Be, 100” Oral Bucmcke @ Wutn és. "bbe < diy Sie 97% 84 MEDELLIN 7s, E, 195184 84 84 .. > 
102 $9 «Sun Oil 5 19 99% 99% 99% .. 3 .. - s 92 87 NIPPON EL PR 6%s,’53 88% 88 88 \% 12 90 
93 48 Sun Maid Raisin 618'42 55 55. 55 4 75 87% 73 CENT BK GER 6s,B,'51 77 + 3% 66 77 , 97%, PARANA STATE 7s, '58 774 7715 77! 
100% 98 Swift & Co Se 1932.... 99% 98% 99% - % 37 100% | 87, 90 Chilean Cons 7s, 1960. ... 93% 1% 93! + 2% «131 83% Hite aya Prussia 60, 1952 ...... 85% 84° 54% — it a ite 
2. 2 TEx core ces Ss'48 81 8181 a. wo | oS Seon. cages oS +t te “36 88 97° 86 Do 6%, 1951 ........ 901% 89% 90 34 914 
105% 86 Thermeld 0, 1954. soe sot woe | 100 81 Co (Ag Mtg Bk 7s, '46.. 81 ~9 91% 73 RIO DE JANEI 6%.'59 80 78 80 + 3 10 83 
10214 85 Tri Util ev $s. 1950... 9140 90° > . Pie 99 66 OOF E 10% 32 95% 12% Ruhr Gas Co 61s, A, '53 80144 77% 80%+ 3% 129 80 
‘ +» O14 i "2 88 &P Bk 5148, ‘37 86 stip 84% + 1% 96 84% | 89 Ramania Inst 7s, 1959. 83% 81 83% + 3% 34 82 
seo E —— & ; a: 1944... 90 89% 0% _& 38 87 | 111 102% cab Tel ist&ref 7 41.105 1044105 +1 6 19 3% Russia 5%s, 1921 ...... 7% 7 7 + % 88 5% 
110° 108 Un Ry of Hav Tis, '36108" 108 108" = 1) 90h Oe eee, SS ee ee i? iby, 6 Do ee, 1910 ©... h i mie 3 & 
a : *e ‘ _ - Ss. . 2 Me 
% 79 Unité | 544s, 1952 90 881% 89 % 97" . + ee sh ¥ 48, = : bs 95 ies 1 95% 19" si Do 614s. 1919. c o d. 6% 6% 64 %& -_ 
101% 96 Do 6s, 1953. 9914 98 99% - 1h 4 99 CO 60% Beaman: SSeS ts % 85 89 s 
$378 21%4Us8 i, - ‘A. 1938 82%, 82 82% 3i; 14 |} 98% ot & PRU —y © —y" 6s,'30.. 97 97 +2 re 96 55 Santa Fe 7s, 1045...... 89 e 85 —1 4 88% 
100% 97° US Rubber 64s, 1930..98 98 98. i 5 gay | 97 Elec Pwr Ger €)48.'S3.. 85% 85% $3% — 3% 2 87 | 100, 91 Seetiege re te x w os & t3 = = 
100 95% Do 6%s, 1932 an 96 96 4 ; 98% + Ercole Marelli os. 53 81 7 81 +8 15 94%, 78 Stinnes (H) 7s, ‘36, x w 86 o a + 74 1194 
1 Do 6%s, 1933 . 94% 9314 94% 1% oe 92 79 Europ Inv Mtg 7s, ere 85 81% 85 + 6 91 70% #=ODo 7s, 1946, x w...... 78 = oT 7 +7 1795, 
1007, 33 Do - Ree we og 9 |. | 100 92 Eu M & I Tys, 1950....°6 94 96 + 1% 9 | 92% 88 UN EL SER 7s,’56, x w 92 91% 91% — % 19 100 
101° 75 Utilities P & L 5s, 1959. 86 84% 85% - 1% 126 8 | 91% 72 FINLD RM BK 6s,’61. 74% 74 74 - % 2s .. 130 95 Do 7s, 1956. 102 102 102) + 44 5 
106 100 VALVOLINE © 7s,'37..104 104 104 4 1 1193 | 96% 82% Frankfort City 619s, 53. 91 89% 91 + 1 15 90% 91% 84 Un Ind Corp 6 48. al oth Hr, 7” > 2" es 1 s % 
87% 78 Van Camp Pack 6s, "68. 78 7! 78 2 2 | 91% 86% GELSENK’CH M_ 63,’34 90% 89% 90% + 2% 52 89% 93% 81% Un Steel Wks 64s, 4 87 
1 95% Va Elee & P Ss. A, '55.-98 96% 98 1 14 97% | 98% 89 a Con Munic 7s,'47 92 92 92 + % 2 93% Dividend rates in dollars based on last quarterly or semi-annual 
104% 103 WALDORF AST 7s,'54.103 103 103 — 89 76 = Co Gs, 1947 .......... Ss s 83 +1 11 83% | payment. “| 
9914 85 West News Biel 6s. ‘44.. 89% 86 88 3 17 | 88 714 HAMB'G EL ST & UN- *Ex dividend. ‘Partly extra. ¢Plus extra in stock. aPayable ‘ 
96%, 88 West Tex Util 58.A.'57. 91 91 91 1 706 | DERG’'D RY 5%%s.'38 84%, 82% 83% + 1 36 84 in cash or stock. bPayable in stock. dPayable in preferred stock. 
| ~ r , 





Cuban receipts at 28,294 tons were 





Speculative Commodity Markets 


Continued from Page 1105 


ter 1929 questionnaire, the Rubber Man- 
ufacturers’ Association estimates the 
consumption of crude rubber for auto- 
mobile and motor truck pneumatic cas- 
ings at 69,220 tons, compared with 89,261 
tons in the second quarter, and 82,393 
in the first quarter. The decrease from 
the second to the third quarter is 22 
per cent. Consumption for tubes for 
automobile and motor trucks decreased 
19 per cent; solid and cushion tires 20 
per cent; tire sundries 13 per cent. The 
total reduction in consumption of crude 
rubber for tires and tire sundries for the 
third quarter amounts to 22 per cent. 
Consumption for all purposes in the 
third quarter 1929 was 6,000 tons less 
than the third quarter in 1928. In face 
of increased stocks in London and Liv- 
erpool, the increased shipments from 
Malaya and the decreasing consumption, 
a decrease equal to one-fifth of the con- 
sumption of the preceding quarter, the 
lower prices seem justified. 

Rubber invoiced to the United States 
for the week ended Nov. 30 amounted 
to 10,290 tons, compared with 8,817 tons 
the preceding week. British Malaya in- 
creased its invoices by 500 tons, Ceylon 
by 500 tons and the Netherlands East 
Indies by 500 tons. 


HIDES 


IBERAL buying of hides during the 
week failed to influence prices suf- 
ficiently to halt the reaction down- 

ward. Prices, last Monday for Decem- 
ber contracts at 13.25, were 50 points 
lower than the preceding week. Other 
positions similarly lost from 50 to 75 
points. The purchase of 75,000 packer 
branded cows at 13 cents, however, ma- 
terially improved the statistical position 
of producers in that it lowered stocks. 
The Chicago market is credited with a 
total sale of 200,000 hides during the 
week, an amount exceeding the weekly 
slaughtering by almost 45,000. 

Slaughterings at 155,200, a decline of 
43,000 from last week, reflect the open- 
ing of the poultry consuming season. 

Imports for the week ended Nov. 30 

ut the three ports were less than 17,000 
hides and compare with 86,000 hides dur- 
ing the preceding week. Imports from 
July to December at New York and Bos- 
ton total 2,430,489 hides, compared with 
.3,468,875 hides last year at this time. 

‘ Shoe production -now has entered a 
quiet period. In Lynn, some factories 
are working on samples but, as a whole, 


it has been the dullest period of the year. 
Haverhill production figures are low; 
Cincinnati reports a dull period with re- 
tailers hesitant about placing orders, and 
tochester reports some improvement over 
last week. 

Range ae Hide Future Prices. 


—Jan May— 
High. Low. High. Low. High. 
r. 25 . 15.50 15.25 


Nov. 26.. 14. 20 14.10 15.45 15.30 
| =a? 15.75 15.45 
Nov. 28..Holiday. 
Nov. 29. a 15.15 15.15 
Nov. 30 re ... 15.00 14.90 
Wk's rge 14.20 14.10 15.75 14.90 
Dee 2. ‘ er --. 14.75 14.65 
Dec. 3 ... 13.60 13.60 14.65 14.30 
no : 13.85 13.85 14.60 14.50 

ec 

close. 13.50* 13.75* 14.50@14.60 

—July—— ——Sept.— 
sign. . Low 

MNS hk os Dh RER 5.95 15.40 
SS aera ’ : ... 15.95 15.80 
_ = SR 16.25 15.90 
Nov. 28... étbhanen --Holiday. 
Nov. 29. vyulgtate 15.75 15.75 
Nov. 30.. 5.55 15.45 
Week's range. 16.25 15.40 
AD SPS err .40 15.21 
Dec. 3 ‘ ee Pt 14. 
Dec. 4.. me Jaa 15.00 
Dec. 4, close. 14.30* in ose is. 10 

*Nominal. 


SUGAR 


PENING of December notice day 
() failed to develop an appreciable 

body of tender takers, and there 
was a consequent weakening in prices. 
Last Monday December contracts sold 
for 1.92 cents, compared with 1.91 the 
preceding Monday. During last week 
prices worked higher. but reacted again, 
not only because of the absence of tender 
takers, but also because of the low grade 
of the sugar tendered. 


Range of Sugar Future Prices. 


—Dec.—— ——Jan.——- ——Mar.—- 
High. Low. High. Low. High. Low. 
Nov. 25.. 1.97 1.90 2.02 2.00 2.07 2.04 
Nov. 26.. 1.94 1.89 2.02 2.00 Fy 2.05 
Nov. 27.. 1.99 1.95 2.04 2.02 2.06 
Nov. 28. -emaay. 
Nov. 00 1.95 2.04 2.02 2.08 2.06 
Nov. 30. ae R 2.02 2.01 2.06 2.05 
Wk’s rge. 2.00 1.89 2.04 2.00 2.08 2.04 
Dec. 2.. 1.93 1.92 2.00 1.97 2.05 2.02 
Dec. 3.. 191 1.87 1.98 1.94 2.05 2.01 
Dec. 4.. 1.90 190 1.98 195 2.04 2.02 
Dec. 4 
close*. 1.90 1.95 2.03 
_—— ——July—-- -——Sept.— 
High w. High. Low. High. Low. 
Nov. 25.. 2.144 2.12 2.22 2.20 2.28 26 
Nov. 26.. 2.14 2.13 2.22 2.20 2.28 2.27 
Nov. 27.. 2.15 2.14 2.23 2.22 229 2.28 
Nov. 28..Holiday. 
Nov. 29.. 2.15 2.13 2.23 2.20 2.29 2.25 
Nov. 30.. 2.13 2.11 2.19 2.19 2.25 2.24 
Wk’'s rge. 2.15 2.11 2.23 2.19 2.29 2.24 
Dec. 2.. 2.11 2.08 2.18 2.16 2.25 2.2) 
Dec. 3.. 2.12 2.08 2.18 2.16 2.24 2.21 
Dec. 4.. 2.11 2.09 2.18 2.17 2.23 2.22 
Dec. 4 
close* . 2.09 2.17 2.23 
*Nominal. 


The single seller agency is reported 
to have sold 40,000 tons at 1.85 f. o. b. 
for April shipment. The new policy of 
not giving out information on the activi- 


ties of the agency makes any appraisal 
of them difficult and conjectural. For 
instance, it is not stated that the de- 
livery is for April, though that seems to 
be the fact. It is difficult to understand 
why the late Spring months are being 
sold in preference to the near-by months, 
especially when 230,000 tons of the old 
crop is still in Cuban warehouses for 
sale. 


14,600 tons less than exports and about 
10,000 tons greater than receipts last 
week. Cuban stocks now total 236,047 
tons, compared with 261,979 tons the pre- 
ceding week, a decline of almost 26,000 
tons. Stocks in New York are 2,748,836 
bags, 5,000 bags less than last week and 
1,900.000 bags more than last year. 
BERNHARD OSTROLENK. 


News of American Securities 


HE first sixty-one railroads to re- 

port earnings in October had a net 

operating income aggregating 
$142,105,000, compared with $154,314,000 
in the corresponding month of last year, 
a decrease of 7.8 per cent. In September 
their net income was $119,882,000. Octo- 
ber gross revenues for these same roads 
amounted to $543,216,000, against $544,- 
877,000 in the same month of 1928 and 
$511,857,000 in September, 1929. 

On the basis of the reports already re- 
ceived net operating income for all Class 
I railroads for October will approximate 
$153,000,000, compared with the actual 
net for the same month last year of 
$166,311,162. Such a result would make 
net for the first ten months total $1,113,- 
078,699, against $986,884,115 in the like 
1928 period. The 1929 net represents an 
annual rate of return of 5.58 per cent on 
a vaiuation of $25,145,000,000, taken as 
of Jan. 1, 1929, and the 1928 period’s net 
a return of 4.92 per cent on a valuation 
of $24,793,000,000, taken Jan. 1, 1928. 


American Reinsurance Company 


Including $1,500,000 of cash just re- 
ceived from the offering of additional 
shares to its stockholders, American Re- 
insurance Company now has assets of 
approximately $8,500,000 and capital and 
surplus of about $4,000,000. Assets on 
Sept. 30, before giving effect to the new 
financing, and with investments carried 
at their book value, which was less than 
market value, were $7,048,800, an in- 
crease of $922,000 over assets as of Dec. 
31, 1928, on the same basis. 

Adjusting the balance sheet of Sept. 
30, 1929, to include $1,500,000 of new 
funds, and valuing investments at their 
market value as of Nov. 15, the liquidat- 
ing value of the company, computed on 
the formula of Alfred M. Best, was 
equivalent to approximately $67 a share 
on the 100,000 shares of capital stock 
now outstanding. 

Annual income from interest and divi- 
dends alone is now in excess of dividend 
requirements at the rate of $3 a share on 
the 100,000 shares of capital stock now 
outstanding. This does not take into 
consideration any benefits from the ad- 
ditional funds just received. 


Chrysler Corporation 


Exports of the Chrysler Corporation 
during the first nine months of 1929 
amounted to nearly 9 per cent of the 
entire foreign shipment of motor cars 
from the United States and Canada. 

Foreign sales of Chrysler Motors have 


shown a large increase in the six years 
since the first Chrysler car was pro- 
duced. Exports in 1924 represented 6.02 
per cent of the total factory output. In 
two years this proportion had grown to 
10.7 per cent in 1926. Exports now rep- 
resent approximately 15 per cent of the 
Chrysler Motors production. 

The company’s export markets now 
comprise ninety-two foreign countries, 
including every important country 
throughout the world except Russia. Dis- 
tributing organization for Chrysler Mo- 
tors abroad includes nearly 4,000 foreign 
dealers located in practically all centres 
of population in both the Eastern and 
Western Hemispheres. 


G. C. Murphy Company 

Gross sales of the G. C. Murphy Com- 
pany, which operates a chain of five- 
and-ten-cent stores, for 1929 will ap- 
proximate $16,000,000, a new high an- 
nual record, J. S. Mack, president of the 
company, said in reviewing operations 
for the year to date. From this total, 
and after payment of all expenses, taxes 
and preferred dividends, Mr. Mack says, 
there will be a balance of approximately 
$750,000, equal to about $6 a share on 
the 125,000 shares of common stock out- 
standing. These estimates, which are 
based upon actual operations for the year 
to date, compare with sales of $12,118,- 
188 and a balance of $636,250, after pre- 
ferred dividends, for 1928, the latter be- 
ing equal to $4,29 a common share. , 

G. C. Murphy, as a result of its ex- 
pansion program, is now operating a 
total of 153 stores, an increase of twenty 
since last January. Practically all of 
these stores now carry merchandise 
priced up to $1 retail. An additional 
twelve units are under lease or con- 
struction. Executives expect the most 
active holiday business in the history of 
the company. Stores are operated in 


New York, New Jersey, Connecticut, 
Pennsylvania, Ohio, West Virginia, Ken- 
tucky, Maryland, Indiana, Illinois and 
Michigan. 


Oklahoma Natural Gas Corporation 

Oklahoma Natural Gas Corporation, a 
subsidiary of American Natural Gas 
Corporation, reports that gross earnings 
for the ten months ended Oct. 31, 1929, 
amounted to $8,653,907, as compared with 
$7,995,364 for the corresponding period 
of 1928. After operating expenses, 
maintenance and taxes, net operating in- 
come totaled $3,528, 043, as against 
$3,017,826. 

For the twelve months ended Oct. 31, 
1929, gross earnings were $10,755,258, as 
compared with $10,096,715 for the year 
ended Dec. 31, 1928. 





























Friday, December 6, 1929 THE ANNALIST 1141 


Week Ended Transactions on Out-of-Town Markets _ Saturday, Nov. 30 
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San Francisco—Continued | Los Angeles—Continued New Orleans Toronto 
: Continued from Page 1115 Continued from Page 1115 LISTED STOCKS. LISTED STOCKS. 
XCHANGE STOCK "EXCHANGE Sales. High. Low. Last. Sales. High. Low. Last. 
STOCK EXCHA! | “3 10 D H Holmes Co, Ltd..... 175 175 175 ww! Bere er 38% 37% 37% 
STOCKS. STOCKS. 651 Insurance Securities Co . 20 19% 19% 7 he oy eer se 80 
Sales. High. Low. Last. Sales. High. . Low. Last. 315 Lane Cotton Mills Co. 21 20 21 0 Alberta Pac, A......:..-. 28% 28% 28% 
185 Investors Associa , 1,650 Sec-1st Nat! Bk of LA..115 114 = 114 9 New Orleans Cold Stor...125%4 125% 125% 10 Do Pf .....sseeeseeeese 90 90 90 
335 Jantzen Knittin itilla. 41 41 41 600 —, Oil & Gas, A...... 31 31 31 800 Whitney National Bank. .110 110 110 BS BC PAGMMB, oc cscccicccs yg 9 Q 
| 700 Langender! Un Bak. .: >. 23 «8 4.800 80 Calif Edison... <2... 31% bam 30% | pe oy sere eee ae a 
or: n “ a son beecseossse CO ae aes  « - 4 Ghee —6—-l—UlUlC-UlUlUlUlUlUCOU~C~é«édi CC Re eS 0888 6662069950094 
aoe ae vgecetaaces*s: B = s 155 Do oct pf RETO TERS a s 57 a Sa. . 4 Bell Telepboné. pupasese’ | - 
as ec pr...... |) Se 1,000 Canal & Claiborne RR 6s.101 101 101 ¥ p are etes {3 
3,995 Magnavox .............. 2% 2% 2% eS area 24 24 24 500 Kentucky Rock ex w 95 95 5 | $9 Brant Cord | Se 21% > tt 
210 Marchant. Calcu, new. 22% 22% 4 1,718 Do 54%% pf............. 22 22 4,000 Knoxville Ry & Lt Ref 5s 93% 92 93% Quality Can ...........+. 4 7 
150 Merc Amer Realty 6% ‘pt 9544 95 95 10 So Counties Gas 6% . OT 9 97 1,000 N O City & Lake 5s..... 94 94 10 Asbestos pf ............. 7 
15 North Am Investment ..117 117 117 2,400 Standard Oil of Cant. . 63 61 5,800 N O Pub Service 448... ‘ 3 82 82 226 Building Prod ........... 27 25 26 
1,568 North American Oil...... 19 18 18 300 Taylor Milling Corp...... 27 27 rh 20,000 New Orleans City 4s..... 92% 93 10 Belgo-Can pf ........... 100 ©4100 © 86100 
505 Oliver Filter, A......... 27% «6027 27% | 10,500 Transamerica Corp...... 44 4 4 8,000 N O Pub Imp yf (1988). 90 90 176 Burt ( Devccccereccece 51 50 
490 Do 26 | 2.000 Do rigtts.............- 25 .25 .25 SOOO DS CROURD on. cccccccc2. . 91% 91% 91% SEG GOR TEE ccdcccvesccoess 20 19 19 
7,528 35g on one serip TEETER AR 40 - ‘2 be a if weeeeeee : br} 4 4 
2, nion Oil Assoc......... 45 48% 48% {| # # ° e@e wre etocxes eo 44Q|§|. «i ,¥0B pt..... 
8 bY | 4,400 Union Oil of Cal......... 45% ryt) rt a +4 = yt a — it 13” isi 
F 8 N O Pub Service pf. 96 95% 95% hd 
1s CURB EXCHANGE. 29 Pen American Life Ins.. 36 35 36 3 “Do ist -.. Fs 90 90 
79% STOCKS. 980 Standard Fruit & 8 8. 6 4% 5% 195 Can Brew Gorp 122 «10% 11 
12% 230 JPR 42 40% 42 483 Can Canners 180417" sa 
27 2,000 Bock  eeeees seeeseces -30 -30 -30 1,160 Wesson Oil & Sn Dr 27 26% 153 Do lst pf 86 87 
28 DE Na wdecnoseicess 4 3.70 3.80 GB. DO PE ccccvdccccctcccce 53 52 52% 705 Do con pf..... 19 18% 187 
A] 22 101 Bank _s America...... 145 145 145 60 Can Car OOS APE: 25° 
3 eae 8 & Pwr prior pf. 130” 100% 110 BR. -| Banca pee. accel 4.80 i * obi CURB BONDS. 30 os Coment EE SEOTA AE: 18% 18% 18% 
e MIOM Ol... cc cseee | eel _ - 2 a hl 
' 50 Sherman & Clay prior pt zo” 80" 80° heed as og Be settee ong < rif 500 Atlanta Ldys 1st 64s ww 96 96 96 520 Can Dredging |.......... = 2s ww 
1,765 So Pac Golden Gate, A.. 16% 16 164 1,025 Bolsa Chica. B........ 125 110 1:20 Masonic Temple -101 101 101 te Gam Wr © GS, Ao sscscccss 81 80% 81 
265 Spring Valley Water .... 84 83% "150 Caterpiliar Tractor... AM ‘4% | 54% 2,000 Nashville Ry & Lt 5s.... 96 96 96 sae ae Dey Gow ae... S & 
bar — — by a4 = rn 64 = bs 100 Chapman Icecream .... 26 26 26 a , es as fae = Fy Nal seeceeeee } 4 4 23% 
100 eof tae Bi 8134 by 4 yA E, Delaware. : 3 by 33a "170 Can Gif it ar te” Eth 33 34 
28.015 Traneamerica Corporation 44% 436 44 -— ae -o. of Cleveland 12 CP Rete eeeeieeciecin a4” 200 200 
tu i haan a a oe , bh = pe STOCKS iy 4) > pee 120 120 120 
2'512 Union Oil of California.. 45% 44 4416 3,600 Exeter ............ 15 1.50” 1.15 Sales. High. Low. Last. 435 Gootematt DO scceccess 24 22 22 
sag yop DAD Yee Mh ® 313, 800 First Security Units 2 1.90 2 15 Aetna Rubber .......... 9% 9% 9% ae eee nae SO.0:-- Om - = 
100 West Am Finance pf.... 3% 2% 2% 300 Fokker Aircraft = 18 «18 100 Airway Elec Appi pi...... 8 86 8% i. Gen cee tees a oo” 
Py pin. - D 25% 500 Gladding McBean . 624 50% = — 50% 30 Allen Industries pf...... 28 «62828 * Ga ee ae ae Ses 
245 Western Pipe teel .. 25% 10,658 Geta Ase adeeb oe 606 ics i. 1 = 738 Amertens Ruitigragh Baia Be 3% a a Gann te 180 177 180 
SE Me. iencegscce Apex Electric .......... 5 (| 2A fr eorssee 
CURB EXCHANGE. | 4,900 Holly Development |... . 90 90 Bessemer Lime & Cem... 30% 30 30 5 ft ~~ ewe deopbnenenens _ = & 
STOCKS. 900 Intercoast Trading _... 24% 22% 23 395 Bond Stores, A........,. 4% 4% oe ceeds phaser ten eseree 9% ole tie 
| 800 Italo Petroleum ....... 1.10 1 1 eee 1 1 1a hon ee .s ss 1 
130 Aero Corp of Cal, Inc.. 4.00 2.55 4.00 | I eats oscessod 1.80 1.80 1.80 40 Bulkley Building pf...... 50S t«*SK'C 167 Bon s tend * gy x” 
5 800 Kemper RMR sisscenrs 1.55 1.50 1.55 20 Byers Machine, A........ 7 7 7 fe ya 
eS arr ee 1 -93 -94 ° 30 pwd Ice & Fuel ........ 49 49 49 73 Fam- | Ee ‘new. 46% 45 
. - arr 3 3 3 345 C ( OPP 8% 8%, 5 Fann Darmer 17 17 17 
*85 -y = GE GtD... 000 6 6 6 10 Cleveland Bldrs ~ sal 35 35 35 110 Do y ox ** 30 30 30 
800 Magnavox ............. 2.70 2.70 2.70 20 Cleve-Cliffs Iron pf...... 94 94 94 3,329 Ford pt Canada, Gi Al!) 27% «25% 27 
486 Marbelite. Endings ene syed 3.75 3 3 45 Cleve Elec Ill 6% pf..-..109 109 109 , 45 Great West Saddlery 5 5 bd 3 
"4 reine -6 sans. oie 12 12 12 10 Cleve Railway .......... 100 =: 1100 100 205 General Steel W. “—« ~ 21 21% 
100 Mascot Oil ............ 1.05 1.05 1.05 ie oy eee 91 91; 91 is? @ ll saa ae ‘ iw 
*300 Merchants Petroleum... .35 .35 .35 15 Cleveland Trust ......... 440 440 «440 10 ee be rh + tall 44 
*5 Merchants Finance .... 62 62 62 50 Cleve Union Stockyards. 19 18 18 30 Ha: iiton Dai nec pr .... 2 26 2 
*50 I a 19 10% 10% 105 Cliffs Corp v t c........ 120 120 120 30 5 - OS .. see ee 22 2 
13,000 North Star ............ 05° 05 25 Columbus Auto * parts pf..19 19 19 255 Hamilton U ‘Th 
200 Gro Amigo. puaan. 5 a 34 Dow » emica! 68 | fa 
migo - a 1 BE cocscce 75 Ha “4 
yes Wheel 
24% 24% ,805 Do rights . ’ 35 Hinde & Dauche 
87 87 100 Eaton Axle ...... 28 5 Intnl Millin 
. 3 va. gt a6) ies Conte @ its % | 48,694 Intnl Nicke 
Co - 3 12 04 -04 170 Enamel Prod..... "40 Intnl Utiliti 
‘ = —— Willamette’ 1st pf. ti = 93% Siu He » patties Rub. , i es, 
° urant otor, Cal....... 1 ‘erry Cap & Sc ‘oe 
100 Durkee-Thomas, B ....- 2.50 2.50 2.50 10° ~=.:10 80 Gen Tire & Rubber pi.. 90 90 ~~ Ry. 
28 Ewa Plantation ......... 46 45% 45 § . -- 95% 9% 90 Geometric Stamp ........ 23 23 23 ° D: 
10 Fibreboarda Prod, pf...... 964% 96% 96: 300 Sun Realty ........... 2.80 2.75 2.75 are 130 Laura Sec 
75 Fokker Aireraft ......... 20 +. ae 3,000 United American ...... d 06 .06 SE cose cheece oases 67 66% 66% 710 Lobla A 
1,400 Forrest E Gilmore...... 2.10 1.90 2.00 2,000 United Republic ....... .10 -10 -10 wk eee 40 226 rt 
5276 Goldman Sachs Corp.... ts} 38% 39% 5,000 U as Oil & Royalties... .06%4 .06%  .061, 24 Guardian Trust ......... 425 420 425 200 Mente” ee 
3,065 — Coast Trading..... 24 22% 22% 10,700 Universal Consolidated .1.20 1 1.10 >. ee 38 38 38 35 o pt 
10 Investment Trust Shares. 36 36 36 100 Wellington Pee 3.50 3.50 3.50 20 Hanna a A) ist pf 107% 107% 107% 1,585 Massey Harris 
1,690 Italo Petroleum ........ 1.10 100 1.00 *Odd lot. Ge EE ns cseccess 22%, , Moore Corp 
ek See © 1.80 1.85 alameda 1,220 India Tire & Rubber. 22 1944 21 19 Ne 
500 Kinner Airplane ....... 1 1.60 1.60 275 Interlake Steamship ..... 86 83 83 Muirhead’s C pf 
= eee wee irase> a 1.75 Le 18 B l ° -“ ; er | mae B tp 7% are ee 10 Nat Grocers pf 
ation u res ordan WOOT PE cccccccs 4 
900 Occidental Petroleum 1.70 1.55 1.65 a timore BO Maymee .....scceecseceee 26 26 26 «Ct er} a, me Set oe 
ee srocKs 15 ane’ ae tage B.S | ae Bake 
acific Associates ...... : e Erie Pirseasnan 
300 Pacific Coast Biscuit.... 20 20 20 | Sales. High. Low. Last. 25 Leland Elec =... 36 «3636 Sa es FR OS 
BE UE nsoceansaceccons 45 45 45 110 Amer er ey P Ser Co pt 80 70 80 205 McKee (Arthur G) & Co. 39 39 39 1 DOMIOE<. e0c20v00ce cance 72 72 72 
148 Pacific Gas & Elec pf.... 22% 22% 22% | 150 Appalachi Corp — 6 6 100 Miller Whole Dru 20 20 78 Simpsons, Rate ee 36 36 
7 8 Pacific National Bank...134 134 134 465 Arundel Carperation 39% 40 68 Miller Rubber p 241 eet ages: 89 29% 
} 5 Pacific Portland Cement. = 25 25 800 Baltimore Trust . - 198 6198 1,447 Mohawk aanee 630 Standard BS a 12% 12 12% 
, 420 ogg Western Oil...... 15% 14% 114% = Black A Decker Mig. . 47 46 461% 500 Natl Acme .............. 7 pO ED 42 42 42 
c Frts Pas Asso rcts...25 25 -25 27 27 392 National Refining 435 Steel a Canada ......... 45% 44 44% 
5 Raphael WE .nccccsess 200 200 200 “as Ches 4 Pot “Tel ‘of Balt. “115 114 115 1 Di wnneess es vsuce cee 1 SE no ta cdc coe 45 40 40 
| 100 Schumacher Wallboard .. 10 10 10 Gh. 2.50 oe 30 31 220 National Tile .. 167 Tip TD Tailors ........ 37 34 37 
Tio Shasta Waier pi. 7%, 73 78 .: = } $y = Re he) peeeernaueepin: 102 101 102 
asta Water p Pe: ao wae were 1 OC ON peeve 
1,085 Southern Cal Edison 55 56% 7 #377 115 Ohio Bell Tel pf = ave ity oa ose28 a 
1,447 6% 24% 25 = = io B ‘ 30 
100 Do 5%% pf 22% 22% 72 72 Ohio less Tube 35 
170 Do 7% pf. 28-28% 91 91% 110 Packard 23,159 
65 Southern Cal Gas 614% pf 96% 96 96 92 92 130 Packer Corp ............ 235 
185 Superior Port Cement, A 38% 38% 38% 108% 109 Paragon Refining 40 
BD BO Be Be ccnncdsasccccee 13 13 13 104 Ss «104 420 Patterson Sargen 50 
12,125 Universal Cons Oil.....1.15 1.00 1.05 99 99 415 Reliance Mfg............ 
915 Virden Packing ......... 21% 18 19 13 13 . Richman Bros STOCK EXCHANGE. 
3,000 West Coast Life ........ 5% OS 5 415 415 R & M. Series No 1 5 STOCKS 
BoNDs bk | olf geitratetncbse i : 
105 Eastern Rollin; Mill. 21 22 ing u Po ineeseee ? 4 t 
$6,000 Crown Willamette 6%,’51.101 100 106  tnemen teens on. Inc, A 31% 31% 31% 35 Selby Shoe .............. 24 =A a tty ee ee. a ee 
eo} Richfield 6%, ‘44........ 98% 98 as 6 Equitable Trust Co. 130° 130 =:130 40 Sherwin-Williams 30 Bissell pf 96 96 
000 Pac Pub Service 6%, '44..105 105 28 Fidelity & Deposit. . “189 180 180 WE densdsapacicccsss 295 Beach & Sons . # 23 23 
Se 50 Fide & Guar Fire Corp. . 41 41 10 Stand Textile Prod 25 Blue Ribbon ca 3 23 
S 1 226 First National Bank. 48% 48% B pf.......----.--s 25 35 35 
eattie 10 John E Hurst & Co, Ine, pt a0 80 =: 80 103 Stouffer Corp, A 300 Cal & Ed Land 3.10 3.10 
STOCKS. 125 Mfrs Finance Co 2d pf. 144 ee veeene 657 Canada Malting 17% 19 
Bid. Asked. 224 Maryland Casualty 93 is Unt Picia’ iat Ceasecceree 115 Canada Paving 19 20 
60 Merch & Min Trans. . 41 en tg 1s 71 89 
Arcade Building Co 68 ...........-+.-- m% 74 Monor, onorg VT T Ry Co7% ‘pt 23% 55 Union Metal Mfg 110 Canada Vinegars 280 (8 
Carnation Milk } hE re +4 Title w 18 15 18 S$ kee 118 C 18 19 
Community Hotel 7s........-+-++-+++5+ 84% $8 , & Natt Bank S Gaither. “375 375 375 4 we EE Ke dawedcceeds 215 Canadian Wineri 5 5 
Dexter Horton Bldg 68...........--+++: 96 be Amsterdam Cas Co4i 840 | |40 inberger Drug 485 Carling Brew 4% A 
Eldridge Securities Corp 6s, deb....... . A 100 | Cent R R . 81 81 81 Con : 
Elec Prod oon MO PAP. 4.----- seers 32% 95 220 Park Bank -. 31% 31 31 25 Cosgrave Export Brew..1.00 1.00 1.00 
Exchange Bidg 6s ......--.----- . 90 110 Pa Water & Power...... 80 73 73 ° ° : 230 De Forest Crossley ...... 11 10 10 
Do 6%s, with warrants..... . 508 U 8 Fide & Guar Co.... 49% 48 49% Cincinnati 944 Distillers Corp .......... 1% 1% 11% 
Do HS eee eee eens 3 FS 1,045 Uni Porto Rican Sug Co 31° «300 30 560 Dom Power ............ 48° «46—~CiC«K 
First Corp, Cl 8 %e 100 Do pf 34034 STOCKS. T2 DO PE aoe: 105 103 = 108 _ 
Fisher Flouring Mills 7s pf. ; 100 6 21 Uni Rwys & Elec Co. 8% 8% 8% Sales. High. Low. Last. 13 Dem ‘ar & Chemical.... 16 15 16 
Horlucks ........-..++++ it 80 Union Trust Co. .% %% 5 388 Amer Laundry 152 BE: cisccased 88% 90 
eee Bancorporation . b+} 4 Westn Md Dairy Corp bf 85% 85% 85% 567 Amer Rolling itt 10 Dufferin Paving 20 20 20 
* 35 24 Western National Bank.. 40 40 40 11 Carey (Phili 40 ere 88 88 
on wenger on : 100% 967 Churngold ............... 657 Durant Motors 9% 8 84 
Metropolitan Bidg Co 6s - oom BONDS. Dow Drug ............2: 30 Dom Bridge . 73% 73% 73% 
Northern Life — oe 2 830 Eagle Picher 52 English Electric, 23% 23 23 
$6,000 Baltimore City 4s, 1951.. 95 95 276 napa: 190 Manitoba Bridge. ... 30 30 30 
2% 1,000 Do 4s, 1958......... 94% 827 Gibson Art 13 Goodyear Tire .......... 170, 165, 170, 
3,500 Do 4s, 1958, harbor ser He) 10 Gruen Watch. oar Sed — —. steeeneeeens a a 
1,000 Do 48, 1962............ EERIE amilton Bridge ........ 
1,000 Do 4148,1955, sewer ser.101 101 101 100 Kahns part = 4 a 2. penaehesetons SoM 83 83 
8 3,000 Do 4s, 1961. . 9 95 192 Kodel Radio, _ Se Gee oes eeeenesen + a a 
sP ‘is 1,009 Con Gas Co gen 4%s, 97 97 Do pf ....-............ 199% 19% 19% | 401 Imp Tob ................ LA 50 1, 
Do 6s, Aug, 1930 ee 1,000 Bal Spar P&C Ry 3,53 64 64 64 ase mF 6 Sit a LS 25 eceaas Power ...... +116 11 116 
ene ut pas inns Soe ee er Hi 101 2,000 Con G E LAP Co 4i48,'35 3 4 ue a — APS, 3 79% = IF 
le lectric 58, 1939 .......-.--e00« es ¥ , 1952..........105% 105% 105%, - 2084 Procter & Gamble == 5OhCkRisnza |Otiéi«w OD EOwer COMP .....-+-+0ee A 
Seattle Lighting Co @s notes.-.....-.-. 7 8 1,000 Fair & Clark Tr Co 88,138 = a. 120 Pelissiers, ae RR 
i Me aga bagedeegececepeey ne : rmont Coal Se, 
orman D Clay Noo cca tan 9 055dnes 70 2'500 Fin Co of Am 96 ¢ Pye _ a pt 131 Roxt’ Stmpoca pt 
Skinner Bldg 66, 1930........-----+0s+ 95: 1,000 Monon Val Tr Co 5s,’42 85 85 85 1,337 Service Station 
Superior Portland Cem.......-...-.--++ 13 1,00 Nort TrCo 5s,’36 95 95 704 U 8 Playing ‘Gard Do pf 
k Timber 78......-..-+++ 98 8,000 Uai Rwys Co ist, 1940..52 51% 51% REF > pee 230 Standard Paving 
United Bond & Share 6s.........-. 1,000 "41 86 86 SEE, néasasccsnccewe Do pf 
tpt A 6,000 Prud Ref Corp 6%, 1943.100% 100 100 20 Tamblyns 
United National = part pf 2,000 ers Sec 5s,'38, Ww PUBLIC UTILITIES. 31 Union Gas 
United Pac Cas Ins Units..........---- 2,000 Uni Rwys income 4s,'46 20 United Fuel inves 
United vues Corp part pi....222..2: = 5,000 Uni notes’30 97 97, OT a, 193 Cinti Gas & Elec ....... 94% 93% 944% 42 Do pf . 
Washington Iron Works 68.........--- = 12,000 Do 68, 1949........... 63% 63% inti Sub Bell Tel....... 18 «48s 205 Waterloo ‘i 1 
Washington Veneer 6%s ........-.-+-- 2,000 Uni P Ric Sug K Coos.’ 79 80 181 Cinti Street Ry ......... 44 42% 43% 161l Edmonton ‘City Dairies.. 19 18 18 
*Ex dividend. 2,000 Wash Bal&AnnR "41 67% 67% «67% 50 Ohio ~ Ec . 5 peeeeer 3 141s‘ 36 . WD GE bss estesantenaly 9 8689 © =68 
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Transactions on Out-of-Town Markets—Continued 
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, . . . . . . 
Toronto—Continued Boston—Continued Chicago—Continued Chicago—Continued 
' STOCKS. STOCKS. STOCKS. CHICAGO BOARD OF TRADE. 
Sales. High. Low. Last. Sales. High. Low. Last Sales. High. Low. Last. STOCKS. 
; 35 Sa MS ccvccescccece 76 76 76 57 National Leather ........ 2% y 250 Hormel G A............. 40 40 40 Sales. High. Low. Last. 
4 gviee pibetnaadaanue eh 103 «6103 103s 765 Nat Ser Co 4 50 Hussman Lig . - 23 23 23 1,500 Allied M, Inc <s a 6 1 
Can _ spans onetcuss 46 46 46 69 hew ~ pea PSs prior ve. 100 99 750 Ill Brick Co... . 26 24% 26 400 Armour, C1 A .......... 64 61 a 
45 pt ; 89 50 Ind Pneu Tool. ak 6a ae ee ...... saat 38° 
' OIL STOCKS 550 New ngland Tel 3 & T....150 150 400 Inland Util, Inc . 24 24 24 900 Mid-C Co of A ea 9 4 
515 N Y¥, NH & H. .. 114% 100% 110% 43,600 Insull U 1, Inc , 53 2,200 Min C of Can a ee 3% ak 
3.897 Br Amer Oil............. {i% an” 40% 20 Nipissing . elaine y 100 Do without w . 851g 100 Nat! R Pump 36 36 
70 Crown Dom Oil ........ 8.00 8.00 100 No & So Amer Co....... 19 19 19 5.200 Do 24 pf....... . 88 83 88 900 Square DA 21% eu 
BD BNO Gn cccccccccces 12.50 12.00 12.00 80 North Amer Aviation... . ™ ™ 1,150 Iron Fire v tc 26 25% #26 400 Do B ..... 38 38 od 
OEE oi ccccecavenctia 2 «427% «27 4,055 North Butte ............. 3 3 308 Jeffer El Co.:.......... 35 3 34 100 Sund M 21% 21% 
10,958 satermational — peeteces ae 22 22 670 North Texas Elec. - 3 \y ®y 1,500 P cccsseund 55 52 52 300 U 8S dis Pg 7 40 rit 
Mo eet eeehenxacenes a 8 x a 1,513 Old Domini a Oy a 730 Kello yy ‘Sunch |... % y % SS pat % si 
Secascececeoesess nion ee e! wit Seceeenee yy 
oa} Marte nas Gio” 14.00 14.00 14.00 640 Pacific Mills “[22) gam 22 2,600 Ken-Red Tu Co.......... 4% 114 12 ae ae OED + <nnn steve ™= 
203 Royalite eee 70 65 1,232 Pennsylvania Se 81 81 200 Ken wy FO GE. ccccccecs 50 50 50 . 
395 Su rteet Pet, ord........ 28 «36. 26% | 1.286 Do rights . 3% 3% 3% | 1,650 Keyst 8 & W............ 30 28% 29 Detroit 
i25 Sa bebsneeeoeneea 96 95 96 46 Plant (T G) pf. . -- 15 14 16 100 Keyst WW&EC...... 40 40 40 ‘ 
MP WE ccccecoccccconce 25 25 25 485 Pond Creek snes BD 11 11 100 Kirsch Co pf............ 18 18 18 STOCKS. 
297 Prairie City icudeeaws “4% #14 14% bye Guincy Utility Holding. éms » 17% 4 450 Lane Drug Ri encoun 4 6 Sales High. Low 
° sos DM ecteedcucoseecees 1 16 1 
MINING STOCKS 188 R t Secur. —e 2 & 50 Lehman Corp ........... 7” 72 72" 300 Airparts & Tool, B ............ 11% 10 
; $98 Ot Lewecean Paper Pt. * 64 «G4 7,900 Libby-McNeil 22 19% 17% 1 700 Alloy Steel, A .....---..+.s00. 8 ™% 
155 Coast Copper ........... 17 15 15% 590 St Mary's Land. ; 750 Lincoln Pr Co........... 214% 1 21 be + dE 4 4 
: 7,961 Nocanda ............ .36.50 34.00 35.25 1,200 Schulte United _.. hee 14 1 1 Seepage? 43 43 43. 25 Automotive Fan & Bearing.... 3 3 
' 500 Sherritt Gordon ........ 4.00 4.00 4.00 451 Sec Inc Eq..... ie 5 150 Lindsay Light .......... 4 1,235 Bower Roller Bearing ........ ™ T% 
175 Sudbury Basin .......... 4.35 4.35 4.35 97 Intl Secur, B. a 22 24% 600 Lindsay-N pene 27 27 100 Cardon Phonocraft ............ 11 ll 
' 1,100 Teck Hughes ........... 5.20 5.00 5.20 200 Shannon |...... -. @e 20c 1,250 Lion Oil Ref............. - - a 300 Copeland Products, B, free..... 1% 1% 
1,375 Shawmut As os ae 15% 15% 850 Lynch Glass M.......... 19 17 18 2,125 Deisel-Wemmer-Gilbert 15 14 
BANK STOCKS 580 Southern Surety ......... 25% 25 4,400 Man-Dear Corp ......... 38% 37 38 400 Detroit & Cleveland Na 13% 13% 
186 Sullivan Machine ........ 55 53 2,855 Meadows Mfg............ 3 3 3% 115 Detroit Electric, A 9 9 
201 Commerce ...........05. 260 253 «258 191 Swift & Co......... . 136 127% 136 100 Mapes Cons ............ 386% 36% Ge me BB ..... —— 10 1% 
ree 225 225 225 11 Swift Intl .. .. 9 30 30 250 Material Serv ........... 20 20 56 Detroit Forging 7 5 
SD MEE occvccccceccsces 233 «230 = 232 125 Torrington ’ .. 65 69 2,000 McGraw El Co.......... 25 25 25 100 Detroit Gasket & Mfg 174 17% 
22 Montreal ................ 298 294% 297 935 Tower Mfc .... an 1% 1% 50 McQuay-Nor ............ 49% 49: 49% 100 Detroit-Mich Stove 6 
48 Nova Scotia ............ 3660 «365 0S 365 50 Traveler Shoe — 14 14 1,950 Merch BPAY. conaaas 20% 21 730 Detroit Motorbus ...... . & 6, 
AGED occ ccccccccccccccee 295 289 295 100 Tricont! Al ...... 7 5544 750 Mid-Cont Laun ......... 1 17 17 320 Detroit Steel Products .. .. 40 40 
122 Toronto ...... 666s ceeeees 242 «24202242 75 Tricont! C . 17 1 1 100 Mid W Tel Co........... 24 24% 300 Dolphin Paint & Varnish, A... 14 i 
| 15 United-Carr Fastener 16 16 16 126,950 Mid W Ut . ae 25 2614 3,642 Ex-Cell-O Aircraft & Tool..... 164% 13 
STANDARD EXCHANGE. 400 United Copper ... 400 40c 40c 3,850 Do 6% pf "105 98 101 100 Federal Motor Truck ......... 104% 10 
STOCKS. 55,645 United Founders ........ 44% 4 44 1,500 Do war, A [a 4 Federal Screw ................ 33 32 
3,155 United Twist Drill... .... 50 42 50 1,850 Do war, B.. cua 4 4 731 Ford Motor of Canada, A..... 26 25% 
122,725 Abana, sisisiaerica basen ep 1.20 95 1.10 179 United Fru ..++108% 1 108% 2,350 Midland Uni . a 22% 24 1,475 Fourth National Investors 31 
SD ED, gnc occ tocceens 2.00 1.65 1.80 1,343 United } ay Machinery ap 5 58 150 Miller & H pf ‘ 3a 36 38% Gen Foundry & Machine Units. 1 16 
41,600 Barry Hollinger ....... .20 17% .18 573 Do pf on sn ae 31 31 150 Miss V Ut pf... . 98 89 0 Grand Rapids Metaicraft...... 8% 
CE ED cccccceccccccceses 7.35 7.10 17.35 23 US a Brit Intl... ... - 16% 15 1614 150 Monroe Chem ........... 13% 13% 13%  . }-  ePParrierrersrites 15 14% 
15,320 Palconbridge sbeousecse 6.60 6.00 4.00 185 Do pf.... <n . 494 37% 43% 150 M Ward, Class A........ 125 125 £125 470 Hiram W’ker-G’ 4 ham & Worts 12 11 
3,605 Hollinger .............. 5.30 5.00 5.10 300 v S & Intl Sec pf.. - 20 250 Modine Mfg ............ 53 52 52 200 nae ra RE Feteece 17% 17 
GED BG cc cccccccccsccce ‘ -78 78 2,895 U S & Overseas. - 20 1 20 950 Mohawk Rub ........... 15% 15% rtd REE toRS 49 48 
9,520 Hudson Bay ........... 11.50 10.25 10.50 7US Snetting. . 33% 35% 900 Morgan Litho ........... 9 210 Houdaille- -Hershey, atunnesuinbin 23 23 
51,302 Inter Nickel .......... 31.75 27.75 30.25 | 20 Do pf. o-+- Oe 4 497% 1,850 Mo-Kan P Line.......... . 3 16% 3,940 Hutto Engineering, free ....... 5 
4,860 Lake Shore ........... 20.00 19.25 19.50 | 1,068 °U S Steel. . -167 §=61614% 16 850 Muncie Gear, A......... 5% 4 4 250 Jackson Motor Shaft ......... 10 10 
23,300 4 5 760 Utah Apex .... a 3 SSMU, dein iysentaccsoc 4 3:3 10 Kermath Mfg ................. 12% 12% 
16,370 .38 39 2,075 Utah Metals . . Be 70¢ 72c 350 Muskegon Mot Sp........ 17 17 17% SME Sanedadsssccnecesesseoene 13 
143,050 25 _.26% 5 Util Equities . 4 14 14 400 Nachman Sprg ......... Ft 100 Do conv pf -ie+ 9% 17% 
47,612 34.00 55.00 485 Do pt alta atin aoe 4 84 81 83% 1,350 Nat Battery Co.......... 34 200 Mahon (R S) conv pf........ 25 25 
76,575 3.50 3.60 21,742 U 8 Elec Power. -2 4 ww 1,750 Nat Sec Inv............. 17% 1 1,000 Marquette Oil, vtec .......... 80 .75 
50,355 4.25 4.35 200 Venezuela Co sane, ae 1 - 3 “Serena 82 78 7 20 Mesta Machine ................ 24% 24% 
38.829 5.00 5.15 1,425 Venezuela- Mexico: itecounn 7 ott 1,700 Nat El Pow, A.......... 30% 28 1,900 Michigan Sugar ............... 50.45 
600 6.85. 6.85 Walworth .. veces 2M 29 450 17 19 400 Us Sin s's oc cincinrene beri 13 1 
16,600 65 15 | 35 Warren Bros’ ..150 148 149 200 2% 400 Moreland Mh: ass ssceehaesnes 13 13 
23, 695 3.00 3.10 | 100 Do ist pf.. 0 @& @ 1,050 50 sit 1,530 Motor Bankers ...........|..: 
25.520 1.25 1.26 | 10 Do 2d Bt: Ee Ce 350 2 25 735 National Grocer .............. 44h 4% 
105 Warren D.. 85 85 85 350 31 31 10 Outboard Motors, A.......... “an 13 
} 95 Westfield Mfg » .& & 600 14% 15% | 16,671 Packard Motor .............%! 4 14% 
1,200 8 8 942 Parke, Davis & Co ........... 44 43 
| OUTSIDE SECURITIES. 1,400 } 1% i 10 Parker Rust Proof ..........; 120° 120 
2,800 1 21 1,565 og DED. Cadena 94 8 
28 First Nat Stores pt -- 105 100 100 2,500 39 60 Reo Motor ................ 12 12 
Sales. 105 Nashua Mfg .... 36 35% 35% 150 N 20 «21 325 River Raisin DORE cc occcceans. 3 
140 10 Quincy Mines pt.......). 60 800 1,500 65 65 50 Seaboard Utilities Shs......... 8 8 
2,363 Am ‘on : 1,286 Penn R R rights, w i.. % Mm 50 40 1,463 Second National Investors..... 13 10 
10 Am Brick ...... ave ; tex dividend. 100 21% 21% 1,750 Do a Mins idsehasncecesesbes Ftd 60 
100 Am Chat pf . 84 250 20 20 300 Secon wr week ees 85 82 
109 Am Equities BONDS. 550 66 66 PO TE wctancsesxadaenhorn 22% 22% 
12,814 Am Foundrs . 8,150 - os 100 ee 35 35 
25 Am Gen Sec $500 4th Lib -. ..100.16 100.16 100.16 50 99 99 a RE iecbobnaeaaen | 
275 Am Pneu 5,000 Am T & te 1999. ..140 140 «140 800 12 12 1,350 Third Natl Investors .........: 32. 30 
65 2a 33,000 Amoskeag oe ey oot 1,350 3232 1,165 Timken-Detroit Axle ......... 16% 14% 
1,054 Am Tel g T 28,000 Breda co - 6% 64 250 6 6 98 oS gy eel pee ppenee 102, 102 
48 Am Wool .......... 2,000 Chicago namatigin 5s... ..100% 1 100% 50 18 18 100 United” Shirt Distributors Bee se 4 
590 Amoskeag .............. 3,000 Hood Rubber 7s 92 92 250 26 27 tite jaa. ‘ 4 
3,778 _ Reppppenetap ire: 16,000 Intl Hydroelec 6s. ... 98% 97% 97% 700 38 38% 14 Bike dieetibeeeeess ° 20 3° 
1,225 Andes Pet ........ 10,000 Karstadt 6s ............. 73 73 73 200 19 «= «19 1,196 Universal vera lapsed 20" 17% 
1,000 Arcadian ..............+. | “3,000 Mass Gas 4%s........... 98% 350 1 29 «6288 HY 7 fh het pee 0 7 
595 Arizona Com 1,000 North River 5s. 914% 91% 200 Polymet Mfg .......-...- 18% 16% 17% 4,063 White Star Refining 0 s a 
309 Av Sec 2,000 New England T & T 38. -100 100 11,750 Pines Winterft ......... “635s 4 69 Whitman & Barne Res eR 
Te BOE ccccccescccces 1.088 zene _ Wes sc-00 i = 4 2,050 I 225 Wilcox Rich, & BD ccsccecdoves Be sone 
Ct ae Gb covdacccesseceses 3, ift 20 : NL 
ME vocdiscounaveves ,000 Western T & T ‘S6.-. 100 «= 98%_=—:100 100 400 Wolverine Tube |)... 122.2227! 26 6=— 26 
Ge BD BED cccccccccceces ——_—_—_—— BANKS AND TRUST 
, Bem A 1,550 COMPANIES. 
120 pe? pt, ces | Citinstanieied by 370 American State 130 125 
SCE ccancnenccevesecs Continued from Page 1118 ‘450 F 1 = Bank of Michigan, ¢ d -109 103 
7 Be ; 1,200 1 Commonwealth-Comm’r’l State. 1395 385 
110 Do STOCK EXCHANGE. 900 30 Peammaular State Bank, ed....115 111 
ss ee STOCKS. os ., 1,254 Union Commerce Corp. © ¢.. i 
675 Cal 3 450 920 Det Security & | & Trust, c d..... 8 7 
K é “ - 
s | 4 230 Columbus 
745 oe 100 LOCAL SECURITIES 
Bid Ask 
870 89% 100 Akron Guaranteed Mtge seis 3 y 
363 26% 400 Std Dredge ............. 234% 22 23 Buckeye Steel Cast..............° 0° °° *° 46 
433 34 + SS 2 eae 28% 27 27% _! ree "100 05 
356 7 11,950 Steinite Rad ............ 9 6% 9 Byers Machine... -..... 2210212212777" . ° 
68 oat 100 Stone H O Co............ a. —_ 2 
155 94 600 Storkline Furn .......... 1914 
245 90 1,300 Super Maid ............. 45. 47 
865 | 42 3,750 = S in 6eeeercescees 139 128 1 
40 | ; 8,850 Swift Intl ............... 32% 20% 32% | Col’sRP&L.........°”° 
100 | 10 100 Sutherland PED scvccccee 12 12 fs % © seperepnee : 
547 OM 100 Tenn Prod .............. 3 8 OU me 28 O8............ ions 
14 200 oe | REESE 26 26 26 Columbus’ aiess* ee 
39 = pe ge 2 Z 36 a” me -.- CN EtCe adhe hsb ee 580 60s ee wee 110 
e w columbus Mutual Life Ins............. ie 
8 1,000 Unit Corp pf wit 13 Columbus Packing. ib caste een = 102% 
9 550 Unit 20 Col’s Union Olleloth OM tpisncoivadanton 104 ; 
32 ree} ~ + és A vt 31 Diversitied “tS eee ve.s--100 105 
y ep Corp versified ae aad . 4 
26 2250 U S Gy “a” 4 Do B. Se ee ae 
70 300 U S$ Lines 14% 14 ee 8 
4 2,050 U S Rad & Tel 10° 9:10 First Ohio ‘inv 
a ; > 2,350 1% 1% Sais hcosieess 
800 Cons Mat Cor........... 1 18% 19 7,600 Util Ind Corp 19 3% Frankiin Mtgs.. 
Se OE  caccessccececsss 39 2,500 Do pf 25% 25) Gordon Oijl.. .. 
4,500 C Chi Cor ctfs.......... Ff 54 150 Van 19 20 Godman Shoe C 
2,950 Cord Corp ........-...+. 12 11 114 50 Vik Pump pf 27 
4,000 Cor S C all ctf.......... 63 65 4,000 Vortex Mfg 20' 22: Huber Mfg Co 
250 Consumers Co .......... ¢ 6 6 700 28 Se ME 8 cc nce 
100 TID .ceccsscocarces 1 1% 1% 700 8 Jaeger Machine... 
200 Curtis Lt, Inc............ 23 22 23 200 — Pump 1 11 Jeffery Mfg pf 
150 is Se 20% 24 50 Kobacker ee” 
50 Eddy Paper ............. 18 18 18 50 West Gon Ut, A 1 1 7 eee 
900 WEB ..ccccceee 43 41 43 250 Wextark Strs 23 23 Lazarus (F & R) 
1,850 Elec Res Lab............ 3 rtd 3 550 st, I 30 31 ete ca 
100 Emp G & F 7% pf....... 86% 84% 84 50 ton Engine ... 40040 Maramor 8% 
50 Do 6% 80 80 200 Wolv Cement 5 5% | Marion Steam Shovel. 
ipbSeeeencencsee 50 Do 85 85 50 Woodruff Edw 15 15 LL \Watakbccasan oe on 
200 Fitz 521% 9,850 Zenith Rad 10%. 11% Midland Groce pf ‘es each 90 
sevevecceneve 2,300 Foote B: 18 *Ex dividend. Midland Mutual Life Ins.... Ve ee 
Seeccehecseses 50 Gard Den Co 65 BONDS. Ohio } _ | ae 6c6.cenes ene 112 
50 Box 10% ‘ Ohio Finance R Pawilgies Lae eaiikscas ae 95 
100 Gen Candy 6 $30,000 Chi City & Conn Ry 5s.. 57 53 57 EER I A : esses 25%, 27% 
44,041 250 33 6,000 Chi City Rys ist 5s..... 5 72% 75 5 BaPeeereeene 92° 
1,800 *20 7,000 Chi /—- lied ocesex 72 72 Ohio Power pf........ 102 104 
300 Goldblatt Bros 25% 10,000 Do Ser A Se........... 55 Ohio ee Service 85 90 
L 2,550 Gr La Aire Co 7 0, Comwith Bais ist 5s, Pw 103 = | i "“" 9 pa ereereerensern 90 96 
285 Mat 130 Gr La Dredge 169 16,000 Lind Nunn Pub 6s, 5% 95 Ohio State pao Ins.. ee Peer 285 oa 
3,759 Mass Util ..... 51,950 Grigsby-G Co 18% 2, Memphis Nat Gas 6s. “s 94 94 94 Ohio Wax Paper......... anebipns 27 2912 
50 M 250 Hall Print Co 25 y Mad-Mich Bidg » 2 ‘7 97 97 Paragon Refining Seabee rosteaceasnes 9% 10% 
M ee . 4 Brod Harnisch Corp ta 2,000 Northwest El ist 1941 78 jd 78 Do pf. eames i 
Mi 30 4,500 23 gad 
Nash - 5% 3,350 19% 87 
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Transactions on Out-of-Town Markets—Continued 








. 
Columbus—Continued 
LOCAL SECURITIES 
Bid. Askea. 
PE SD GN x6 cecnrscdnddasivesseen 8 12 
DD ShNwd.tk bgdiene ak anncadawaS sen 38 45 
CC  REREE OEE EEE ES 70 90 
Ey Rs. 60d 6neneseonsasadecrcescace oe 
ee SE OD, Coc ccasenceccses os 95 
fg. ES LUE YY ea 1 Me 
Dt (ees bdeediwededinsecseséece os 20 
RRS seen 15 
TR 5. oiackescscconed exes 99 a 
Struthers Wells-Titusville.. ........... .. 20 
Do pf 80 





Troy dry pf.. 
Wolfe Shoe pf 





City National 300 
Co! 





I NE 5 conbabaslnectecsese_es 94 
Huntington National... ................ 300 be 
BMaritet Mimcham@e.. ....ccccccccccccese 585 

LAND TRUST CERTIFICATES 
pee TR BNO Bb eo ki nce cc cccccces 95 “ 
TD OR OY ae 98 ay 

ple-State Theatre Site 5%... 103 
Elberfeld Bidg Site 54s.......... . a 
High-Gay Realty Site 5s......... . -100 <= 
Huntington Bk Bidg Site 54s.......... 105 
Diss cece hhahebed ates se esnwa 99 100 
11-25. E State St GP adaresinde.aranson 100 
70-74 N High St NE Tae: 101 
Parcels Postofifce Site 5s.............. 97 100 
Yuster Bidg Co conv 68............... 90 95 
Montreal 
STOCK EXCHANGE. 
STOCKS 

Sales High Low Last 

1,168 Abitibi P & P Co........ 37% 39% 

1, TE Miictsareosecaee 80) 80 80 

567 Alberta Pac Grain Cl A 28% 
162 Do 7% cum pref....... 90 89 


500 Asbestos Corp 

171 Belgo Can 

225 

60 Brading Breweries 
29,734 Brazilian T L & Power.. 42 39% 
oe oe ae eS 29 


Say8B 


= 
g 
r 
re 
z 





guBes 


560 Bruck Silk Mills......... 


ied 
8 BEBE EB om 
RBs 


i 22 
1,501 Brompton P & P Co..... = 
290 Build Prod non-vot Cl A. Eti4 
4,672 Can Pow & Paper Corp. 23 
96 Can Wire & Cable Cl A. 81 81 81 
= cl Pacoss sae adevece a ri ii 
rew 
410 Can Bronze Co........... 48 46 46 
BED TD BR. co cccvccndccccccecs 110 110 110 
6,236 Can Car & F Co new.... 24 2514 
2,699 Do 7% pref new........ 30: rtd 30 
1,548 Canada Cement Co...... 18 19% 





Montreal—Continued 


STOCKS. 


e 


Sales 

307 Do A i ee 93 92 

55 ries & Forg Cl A. 17 17% 17% 
285 Can Gypsum & Alabas... 23 23 23: 
192 Canadian Gen Elec pf.... 57 57 BY 

‘ 85 Can Hyd-E Cp cu re 1 pr 82 81% 81 

1,836 Can Ind Alcohol Co 1 





























Se fF 2 eer 
50 Canadian Pac . 
46 Can Steamship Lines 
760 Do cum pref........... 70 
Cockshutt Plow Co....... 
‘ bg Con Mini: & Smelting. .270 
410 Dominion Glass Co....... 137-~=—s «1137 
183 Dom Textile (Inc 1922).. 79 78 78 
115 per Co..... 23 23 
105 East Kootenay Power.... 25 25 25 
255 Enamel & Heating Prod.. 26 26 26 
2,781 Fam Players Can Corp... 46 45 4516 
GD BURR Ge... occccsccess 24 25 
695 Genera] Steel Wares...... 20 20 
40 Goodyr T & R cum pref.107 107 107 
685 Gurd, Charles & Co...... 28% 
Hamilton Bridge Co...... 25 Ei 
50 Do % cum pf.... 87 87 
215 Ho Smith Pap Mills. 15% 15 15 
59,648 Int Nickel Co of Canada. 31 28% 30% 
142 In’ r 7% cum 
ME Bled as ccsccceseqnes 84 84 84 
110 Jam S Co cum pref. ..112 112 112 
214 Lake of the Woods Mig Co 47 464%, 46% 
25 Lake Ontario Brewing.... 2 2 2 
66 Lindsay (C W) & Co.... 18 18 18 
1,192 lassey Harris Co........ 43 Ftd 43 
2,690 McColl-Frontenac Oil Co. 24 22 23%, 
Las ontreal = & ze . ; 1 ! 
ontreal Telegraph ..... i" 
4,479 tional Breweries ...... 124% 118 wit 
220 Nat Brick Co of Laprairie 
6' m nS 24 24 


Car Corp...... 52 47% 52 
25 Ottawa LH & Pener... ee 100 =: 100 
Do pf 104 


SS ae 75 75 75 
1,734 Power Corp of Canada... 80 8% 78% 
181 Price Bros Co............ 85 84 
4,312 Quebec Power Co........ 4y% 60 6414 
1,787 St Law Paper Mills Co... 15 11% 15 
3,894 winigan Wat & Pe 15 17 
Sherwin Williams Co..... 37% «37 37 
505 Simon (H) & Sons....... 31 
373 So Canada Power Co.... 35 35 
_— Steel Co of Canada...... - 42 45 
De. 6600666. 60006080 4 


65 Western Grocers.. ...... 23. 23 
1,728 Winnineg Electric Co.... 56 54 be 





|. eee 100 §=6100 = =6100 
BANKS 

180 Canadienne Nationale ...170 170 170 

153 Commerce. . 255 259 

ee ee 295 300 

77 Nova Scotia 370 8=6370 

GPR. bddccssdecsicorad 290 «86290 





Montreal—Continued 


DOMINION GOVERNMENT BONDS 


Sales. High. Low. Last. 
4,800 Dom of Can W L, 1931. 99.60 99.60 99.60 
BOBOO DO BGST...ccccccccccce 00.85 100.30 100.85 
141,250 Victory loan, 1933...... 100.50 100.00 100.35 
54,650 Do 1034............+.. 100.40 100.15 100.15 
3,900 BGs cc ccccccvceces 103.25 103.25 103.25 
6,700 Renewal 1932........... 100.10 100.10 100.10 
7,400 fun BPE Be cccceses 5.50 95.50 95.50 
.. CS. ree 100.25 100.10 100.25 
1,000 Do 1944............... 95.40 95.40 95.40 
BD BO TBNB. ccc ccccccccece 95.50 95.50 95.50 
BONDS 
$1,000 Abitibi P & P Co ist M A 82% 82% 82% 
1,090 Asbestos Corp of Canada. 95 95 95 
5,000 Do gen mort........... 53 53 50 
9,500 Can Consol Rubber...... 102% 102 102 
65,600 Can Pow & P Corp debs 
(Laur series) ........ 81 76 81 
111,550 series)....... 80 75 80 


- Do ay 
700 Cedar Rap Mfg&PCo... 99 99 99 
,050 McNish (Robert) & Co..3.50 3.50 3.50 


aR 92% 92% 


es 92% 
,000 Riordon oe 4 & Pap Co. .102 102 102 
,000 Wayagamack P & P Co. 96% 96% 96% 


CURB EXCHANGE. 
STOCKS. 


100 Buffalo Gen Laundries pf. . 

50 Buffalo National Corp......... 27 27 

477 Buffalo, Niag & East ist pf... 93 92% 
CO ee, 


ol err % 24% 
GD POPE TROCON, oi ons ccc coc cccccree 12 
846 Niagara-Hudson wts .......... 3% 3% 
12,308 Niagara-Hudson ............... 14% 18% 
846 Do warrants ................ 3% 3g 
SPY PotrateSseuickstnescscs ae dae 
50 Title & Mortgage Guaranty.... 24 24 
BANK AND INSURANCE STOCKS. 
10 East Side National............. 85 85 
30 First National of Kenmore..... 15 12 
POO ae 
oo} fF 8 | rer 98 
INVESTMENT TRUSTS. 
ee re 8% 8% 
930 Commercial Share ............. 13% 13 
200 Great Lake Share.............. 134% 13 
1,041 Interbanc Investors Tete! fs. 
122 Iroquois Share ................ 15 15 
951 Liberty Share ................. 43 40% 
1,707 M & T Securities.............. 22% 22% 
7,152 Marine Union Investors........ 24% 22% 
8,133 Marine Midland ............... 38% ‘% 
3,255 Niagara Share ................ 28% 21% 
388 Pan-American Share .......... 19 18 
150 Tonawanda Share ............. 14 14 
2,934 Union Rochester Share......... 13% 12% 
265 Western N Y Securities........ 21% 21% 





Montreal—Continued 


BONDS. 
Sales High. Low. Last. 
$2,000 Buff & Ft Erie pub bdge 7s,'55.107' 107% 
Glee .. See OR, RG aa actor cus ae xses 06 105 
1,000 Buff General Electric 5s, '39. ..101 10114 
8,000 Buffalo Railway 5s, '31........ 92 
10,000 Crosstown Street Ry 5s, '32.... 88 88 
31,800 I RC re & imp 5s, '62....... 54 53 
1,000 Niagara Falls Power 5s, °32...100 100 
1,000 Do 6s, ' ETRE S aves. 
Buffalo 
MISCELLANEOUS STOCKS 
Sales High. Low. Last 
6 DOM obs00s6e0enes8sess 30 22 30 
515 Associated Breweries .... 19 18 18 
1,690 Associated Oil & Gas....1.40 1.25 1.30 
4,141 British American Oil.... 41% 38% 40% 
40 Can Dredge & Dock..... 38 38 38 
35 Canadian Vickers ....... 10 10 10 
30 Catelli Macaroni prod pf. 26 26 26 


5,700 Commonw'lth Petroleum .60 -52 52 
150 Curtiss-Reid Aircraft .... 5 
1,060 Distiller Corp Seagrams.. 124% 
5 Dominion Eng Works.... 69 

Dom Tar & Chemical .. 19 


= 
no 
— 
NS 





7 68 
125 19 
Se. Oe OE ep vckivesinhinacas 88 88 88 
297 Dryden Paper .......... 16 15% 16 
138 Eastern Dairies ........ 25 30 
50 Federal Distillery ....... -25 -25 
x Fy Berry 12.25 11.30 11.50 
8,653 Imperial Oil ............. @ 27% 2 
988 Imp Tob Co of Can .... ll 10 10 
322 International Paints .... 18 16 18% 
5,857 International Petroleum.. 22' 21% 22% 
82 Mitchell, Robert & Co.... 27 27 27 
25 Moatreal Exhibition Co, A 9 9 9 
230 National Distillers 5 4 4 
346 Reliance Grain .......... 18 18 
50 Sarnia Bridge, A........ 20 20 
100 Service Staticns, A 45 45 
4,837 Walker, Gooderham...... Ft) 11 12% 
90 Western Steel Products... 30 29 29% 
100 Whittall Can ............ 10 10 10 
875 Williams, Alloy Prod..... 22% %2% 22% 


PUBLIC UTILITY STOCKS 


35 Can North Power....... 101 101 101 
795 Hydro-Electric Securities. 395 3 391, 





451 Inter Utilities, A........ 40 36% 38 
990 DB scvcocnavessis sac 8 8 
11) Power Corp of Can pf cum 97 98 
129 So Canada Power pf... .105 105 105 
145 United Securities pf ....102 101% 102 
BOND 
1,000 Bell Telephone .......... 101 100% 101 
MINING STUCKS 
17,845 Abana Mines ........... 1.20 98 1.08 
105 Amulet Mines .......... 1.67 1.67 1.67 
125 Coast Copper .... -16.00 15.00 15.00 
12,641 Noranda Mines 50 34.00 35.00 


35,645 Siscoe - 60 -52 54 





Security News Notes 


the Federal Light and Traction 
Company has been acquired by the 
Cities Service Company, according to re- 
liable reports in the financial district. 
It was accumulated in the course of sev- 
eral years on behalf of the Henry L. 


Doherty interests. 

According to the reports, the Public 
Utility Holding Corporation of America, 
financed by assis, Forbes & Co. and 
affiliates to assemble utility holdings in 
all sections of the country, served as the 
medium through which the Federal Light 
stock became available tothe Cities Ser- 
vice group. a 

There aoe no indications that the Cities 
Service Company will seek at the present 
time to effect a consolidation with the 
Federal Light and Traction Company, 
or that there will be any change in the 
management as a result of the transac- 
tion reported. Sanderson & Porter have 
been identified with the property for 
many years, and Edwin N. Sanderson is 
its president. The reports indicated that 
the Federal Light company was likely to 
become identified with Cities Service as 
a partly owned subsidiary. | 

Federal Light and Traction is one of 
the earliest utility holding companies in 
the country, having been formed in 1910, 
and holds a controlling interest in com- 
panies operating gas, electric lighting, 
steam heat, ice and traction properties 
in Arkansas, New Mexico, bak megs “a 
State, New Brunswick, Wyoming, Mis- 
souri, Colorado and Arizona. Gross 
earnings of the properties are about 
$8,400,000 annually. 


\ SUBSTANTIAL block of stock in 





Guaranty Life Insurance Company. 


ublic offering of a new issue of 
16,500 shares oF capital stock of the 
Guaranty Life Insurance Company of 
New York has been made by Midwood 
Financial Corporation, Tracy, Willis & 
Richardson and Hanson & Hanson, priced 
at $33 per share. The Guaranty Life 
Insurance Company, one of four char- 
tered in New York State during the past 
twenty-five years, is being organized by 


interests identified with United Thrift 
Plan, Inc., primarily to handle under an 
agency contract the life, health and ac- 
cident insurance business sold by United 
Thrift Plan, and will have the advantage 
of access to a volume of business 
amounting to about $15,000,000 a year 
with no sales cost over commissions. 
Based on estimates of actuaries, this 
amount of business should add $10 a 
share to the value of the company’s 
stock the first year. : 

The company will have a paid-in cap- 
ital of 30,000 shares, par value $5, or 
$150,000, and a paid-in surplus of $25 a 
share, or $750,000, making a total of 
$900,000 to be entirely paid in in cash 
at the beginning of the company’s opera- 
tions. Forty-five per cent of the capital 
stock will be purchased by United Thrift 
Plan. The proposed capitalization will 
permit the company to write an annual 
volume of $20,000,000 of insurance. 

The board of directors is made up of 
the following: 

M. S. Anzel, secretary-treasurer, 
United Thrift Plan, Inc.; Edwin ‘ 
Barker, trustee Massachusetts Utility 
Associates; Richard E. Bishop, president 
A. C. Horn Company; Frederick Bos- 
chen, president Savings Bank of Rich- 
mona Hill; Dwight Comstock, vice presi- 
dent and treasurer Home Title Insurance 
Company; Charles G. Edwards, presi- 
dent Charles G. Edwards Company, 
member of board of governors Real 
Estate Board of New York Exchange, 
Inc.; Reuben Fink, president United 
Thrift Plan, Inc.; Raymond M. Gunni- 
son, vice president R. H. Donnelley Cor- 
poration; John S. Howe, president Long 
Island State Bank & Trust Co., River- 
head, L. I.; Alfred J. L’Heureux, Rumse 
& Morgan, attorneys; John S. Russell, 
Corner, Bell, Russell & McNulty, attor- 
neys, and General Lewis W. Stotesbury, 
attorney. 


New York Central. 


A new issue of $5,895,000 New York 
Central Railroad second equipment trust 
of 1929 4% per cent certificates, due 
$395,000 age on Dec. 1, 1930 to 
1944, has been placed on the market by 


the Chase Securities Corporation and 
Freeman & Co. They will be priced on 
application. The issue is part of an au- 
thorized amount of $11,175,000. Proceeds 
from this financing will be used to pro- 
vide not exceeding 75 per cent of the 
cost of thirty Hudson passenger loco- 
motives, twenty-five Mohawk freight !o- 
comotives, 600 steel auto box cars, 460 
steel gondolas and ten steel dining cars. 


People’s Light and Power Corp. 


People’s Light and Power Corporation, 
one of the subsidiaries of the Tri-Utili- 
ties Corporation, reports that consoli- 
dated gross revenues, including earnings 
from properties under contract of pur- 
chase, amounted to $7,887,658 for the 
year ended Oct. 31; 1929, as compared 
with $7,094,801 for the preceding twelve 
months, an increase of $792,857, or 11.17 
per cent. Operating expenses, mainte- 
mance and depreciation, and general 
taxes totaled $4,509,428, as against 
$4,223,415, an increase of $286,014, or 
6.77 per cent. Net operating income be- 
fore deductions for bond interest and 
preferred dividends, was $3,378,230, rep- 
resenting a gain of $506,844, or 17.65 per 
cent, over the year ended Oct. 31, 1928. 
After annual interest and dividend re- 
quirements on subsidiary companies’ se- 
curities, and annual interest on the cor- 
poration’s funded debt, there remained a 
balance of $1,254,119, which compares 
with annual dividend requirements of 
$421,862 on the outstanding preferred 
stock of People’s Light and Power Cor- 
poration. After such preferred dividends 
the balance of $832,257 available for 
common stock dividends was equivalent 
to $4.39 a share on the 189,452 shares of 
Class A stock now and presently to be 
outstanding. 

Standard Power and Light Corporation 

H. M. Byllesby & Co. announce that 
consolidated earnings of the Standard 
Power and Light Corporation and its 
subsidiary and affiliated companies for 
the twelve months ended Sept. 30, 1929, 
show a balance of $4,328,448, after all 
prior charges, including retirement re- 
serve and preferred dividends, according 
to figures just made available. This is 
equal to $5.41 a share on the common 
stock outstanding on Sept. 30, 1929, after 
allowance for an additional 64 cents a 


share on the participating preferred 
stock, and compares with a balance of 
$2,917,628 for the twelve months ended 
Sept. 30, 1928, equal to $3.81 a share on 
the common stock outstanding on Sept. 
30, 1929, after allowance for an addi- 
tional 41 cents a share on the participat- 
ing preferred stock. The consolidated 
earnings compare as follows: 

Tweive months ended Sept. 30: 


: 1929. 1928. 
Gross earnings ........ $72,642,432 $71,190,396 
Net earnings, 
ing other income..... 34,220,255 31,012,518 
Baiance after interest 

and dividends (to 

public) retirement re- 

serves, depletion, 
amortization and mi- 

nority interests pro- 

portion of undistrib- 
uted*earnings of sub- 

sidiary and affiliated 
_companies ........... 10,332,031 
Standard Power and 

Light Corporation's 

interest charges and 
amortization of debt 
discount and expense 1,466,569 1,463,320 


Dates: sssdciaeans $8,865,462 $7,442,308 


Standard Power and Light Corporation's 
preferred stock dividends: 


8,905,628 








Preterred ..cscccssne .-. $1,540,000 $1,540,000 
Participating : ‘ 
> 2,997,014 2,244,677 
DE ns ¢nepanbded6eeeae. Gaeeenee 740,003 
Total preferred divi- 
GE. dcakuicsus eatin 4,537,014 4,524,680 
Oe ee reer $4,328,448 $2,917,628 


U. S. Electric Light and Power Shares 

United States Electric Light and 
Power Shares, Inc., for the quarter ended 
Nov. 30, 1929, agree total income of 
$970,000, after all expenses and other 
charges, equal to about 97 cents a share 
on the 1,010,000 shares of stock now out- 
standing. After payment of dividends 
for the quarter a total of $224,880 was 
added to the reserve account, bringing 
the latter up to $609,000. 

In connection with the announcement 
of the earnings, the directors declared 
the final quarterly dividend for 1929, 
amounting to 75 cents a share, making 
total disbursements for the year of $2.89 
a share, equal to more than 7 per cent 
on the current market for the company’s 
shares. 

Since the organization of the trust on 
April 23, 1927, total income aggregated 
$5,297,335, while total dividend disburse- 
ments from that date to Dec. 1, 1929, ag- 
gregated $4,684.847. 
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MILWAUKEE MINNEAPOLIS 


Over five billion cubic feet of gas were We distribute the securities of The 
used for industrial purposes in Chicago Peoples Gas Light and Coke Com- 
in 1928. Sales to the five largest indus- pany, serving Chicago, and other pro- 
trial customers totaled 1,250,000,000 — gressive [utility companies operating 
cubic teet during the year, an increase — in 31 states. Send for our list of offer- 
of some 40% over the year before. ings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 South La Salle Street, Chicago 


ST.LOUIS » INDIANAPOLIS »*» RICHMOND » DETROIT 
Utility Securities Company, 111 Broadway, New York 


LOUISVILLE 
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